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WORLD NEWS BUSINESS SUMMARY 

Strike looms AT & T bii 

over GGHQ for Inmos 
union ban rejected 
Civil Service union leaders are 
under heavy r pressure from 
activist members to. call a one- 
day strike over the proposed 
ban on unions at the Govern¬ 
ment Communications Head¬ 
quarters in Cheltenham. 

A day of protest is planned 
for February 23, two days 
before the ban is due to take 
eiTect, and union activists in 
many parts of the country are 
already making plans for strike 
action. 

The unions have submitted 
a draft no-disruption agreement 
for Mrs Thatcher's considera¬ 
tion over the weekend. Page 4 

Heathrow robber jailed 
Security officer Anthony Black. 
31. was jailed for sis years for- 
his part in the £2Gm bullion 
robbery al a Brink’s-Mat ware¬ 
house near Heathrow Airport 
last November. 

Troops to dear roads 
The French Government said it 
would use troops to clear the 
counties main roads which 
have been blocked by angry 
lorry drivers reacting to a 
customs officials dispute. 

Rome desanctified 
Catholicism's role as the state 
religion of Italy and Rome’s 
status as a sacred city will end 
today when Italy and the 
Vaiiran sign a new concordat 
on church-state relations. 

U.S. envoy resigns 
Richard.‘Stone; President Ron¬ 
ald Reagan’s special ambassa¬ 
dor .to Central America, 
resigned -following disputes 
with Langhome Motley. Assist¬ 
ant Secretary of State for Inier- 
.Vmerican Affairs. Page 2 

Briton killed in Beirut 
The Foreign. Office disclosed 
that a British resident of "West 
Beirut was killed in his home 
during shelling on February 6, 
but would not name him. 

Boy in mercy flight 
Eleven-year-old Kevin Philbin, 
who lost four .fingers In an 
accident, was flown from Saudi 
Arabia to London by British 
Airways TriStar in the hope 
that surgeons at Stoke Maude- 
ville Hospital could sew them 
back on. 

Drugs inquiry ordered 
Health Minister Kenneth Clarke 
ordered an investigation into 
reports that doctors were still 
prescribing drugs withdrawn 
from the market for safety 
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(AL grounds pilots 
Korean Air Lines has shifted at 
east 1ft veteran pilots to ground 
tuties as part of a shake-up 
) romp ted by the Soviet shooting 
lown of an errant KAL jumbo 
et last September. 

Winter trial for Nato 
vbout 25,000 Nato troops from 
light nations will hold an 
ixercise in Norway next month 
o test their ability to work in 
rinter. 

Jrisp with a prickle 
ledgehog-flavoured crisps, the 
irainchild of Welshpool pubti- 
•an Phil Lewis, went Into full- 
cale production at a Newport, 
.Vales, crisp factory. 
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Ordinary index, 4.5 down at 
2 pm. recovered to close 1.7 
down on the day at 816.2, show¬ 
ing a rise of 10.8 on the week. 
Page 22 

AIRBUS: A package of joint 
Grvcmment and City launch 
aid for British Aerospace's 
involvement in the A-320 Euro¬ 
pean Airbus is nearing comple¬ 
tion. Back Page 

U.S. ECONOMY grew at an 
annual rate of 4.9 per cent in 
the last quarter of 1983, slightly 
above an earlier estimate of 4.5 
per cent, the Commerce Depart¬ 
ment said. Page 2 

ABORIGINES laid claim to a 
share of all mining royalties 
from Western Australia's Kim¬ 
berley region, including those 
from the A$450m (£288m) 
Argyle diamond venture. Page 2 

CIVIL SERVICE union leaders 
approved a four-year new tech¬ 
nology agreement with the 
Inland Revenue which promises 
to break new ground in flexible 
working arrangements. Back 
Page 

JAGUAR: Government is 
expected to make a decision by 
the end of next week on how 
BL's luxury car company should 
be returned to the private 
sector. Page 3 

REUTERS appointed stock¬ 
brokers Cazenove and Company 
and Hoare Govett jointly to 
handle the £lbn to £1.5bn flota¬ 
tion of its shares. 

BANKAMERICA, the second 
largest U.S. banking group, 
signed an agreement with a 
major U.S. insurer enabling the 
bank's customers to buy insur¬ 
ance products at its branches. 
Page 2 

FORSHAWS Burtonwood, 
brewer, made a £9.4m cash bid 
for Border Brewers in an 
attempt to block talks between 
Border and an unnamed poten¬ 
tial bidder. Page 16 
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3-month interbank 
mid rate 9i% (955) 
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STOCK INDICES _ 

FT Ind Ord 816.2 t —l.Ti 
FT*A All Share 491.99 ( +0^* 
FT-A long gilt yield index 

High coupon 10.22 il0J2) 
New Y»irk luct-hrime 

DJ Ind Av 1,156.51 ( + 1.57) 
Tokyo 

Nikkei DOW 9,925.07 ( + 27.92) 

NATWEST AND MERCANTILE BRANCH OUT 

Changes gather pace 
in financial markets 

INMOS, state-backed microchip 
manufacturer, rejected the take¬ 
over bid made two weeks ago 
by American Telephone & Tele¬ 
graph. the largest U.S. telecom¬ 
munications company. 

AT & T's £45m offer for most 
of tiie 75 per cent of Inmos 
owned by the British Tech¬ 
nology Group was considered; 
far too low by both the Govern¬ 
ment and the company. Back 
Page 

STERLING gained 55 points to 
$1.4505. and firmed against 
other major currencies. Its 
trade-weighted index rose from 
S2.1 to S2.5, its best level of 
the year. Page 19 

EQUITIES bad a lacklustre 
session, affected by Wall Street's 
further disappointing overnight 
performance. The FT Industrial 

F.T. lidastriai 
Ontinary 

BY JOHN MOORE AND MARGARET HUGHES 

LONDON’S financial services ” 
revolution gathered pace yester¬ 
day with the announcement of 
two deals. —_ 

National Westminster Bank, ? {If1® {i?, 
one of the big four clearing Z {X? 
banks, said last night that it Z >903 
plans a link with Bisgood, 9 Dec 1983 
Bishop, the Stock Exchange's q ^ 19g4 
fifth largest stockpobber or q Pcb 1954 
market maker. - 

Mercantile House Holdings, 
the international financial ser- ® Nov IS 
vices group, is to acquire ® Dec IS 
Alexanders Discount, one of the 
top five discount houses—inter- 
mediaries between the Bank of • Jan IS 
England and the banking _ _. 
system—in the City, for £29m. • Feb 19 

NatWest is The first of the _ 
big four to take advantage of * 29.9 per cen 
the upheaval in the London t Stated nec a 
securities market Alexanders — 
is the first discount house to 
have concluded a merger. Council anti 

The changes now under way di tions. wil 
were triggered by proposals to being put l 
allow greater competition in the of Bisgood, 
Stock Market which were agreed to NatWest 
with the Government last tial interest 
summer. Bisgood.” 

NatWest and Bisgood, Bishop Me Ed Pi 
said last night discusions had joint manag 
“been held between the two par- good, iBshi 
ties which, subject to the con- was “one s 
sent of the Stock Exchange plan to tun 

9 Nov 1983 
O Dec 1983 

Jan 1984 

Feb 1984 

SHAKE-UP IN THE CFTY 
Stakes bought In Stock Exchange firms* 

Security Pacific—Hoare Govett. £8m 
R1T & Northern—Kitot & Aitken. £522,000) 
Citicorp—Vickers da Costa. £20m 
Mercury Securities—Akroyd & Smrthers. £41m 
N. M. Rothschild—Smith Bros. £6.5m 
Charter Consolidated—Rowe & Pitman. £l&2m 
NatWest Bank to link with Bisgood Bishop. — 

Other alliances: 
R1T & Northern merges with Charterhouse Grp. £400m 
Prudential—Bache Securities in joint venture stock- 
broking firm with former executives of James Capel. 
Prudential—Bache to hold 29.9 per cent in new firm. 
Rowe & Pitman forms joint international dealing com¬ 
pany with Akroyd & Smithers 
Mercantile House agrees to take over Alexanders 
Discount £29si 

* 29.9 per cent the maximum allowed by the Stock Exchange 
T Stated nec asset va'ue of 29.9 per cent stake in Kitcat & Aitken 

Council and certain other con¬ 
ditions. will lead to proposals 
being put to the shareholders 
of Bisgood, Bishop with a view 
to NatWest acquiring a substan¬ 
tial interest in the equity of 
Bisgood.” 

Me Ed Puxley. chairman and 
joint managing director of Bis¬ 
good, iBshop, said the move 
was “one step of our master 
plan to turn ourselves into an 

investment banking style opera¬ 
tion. 

“Over the last few months 
we have talked to a number of 
people but the list has thinned 
down. We have been in solid 
negotiation with NatWest for 
the last three weeks. In the 
first instance they approached 
us.” 

Continued on Back Page 
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Bill to end solicitors’ 

BY JOHN HUNT 

THE GOVERNMENT is to 
introduce legislation in the 
autumn to allow building 
societies, banks and non- 
solicitors to carry out convey¬ 
ancing work, ending the 180- 
yenr-old solicitors’ monopoly. It 
will also set up two inquiries 
into simplifying house purchase. 

Tlte announcement yesterday 
prompted Mr Austin Mitchell, 
Labour MP for Grimsby, to 
withdraw his Housebuyers Bill, 
which was backed by MPs of all 
parties and would have ended 
the solicitors’ monopoiy. 

The Government Bill should 
be on the statute book by the 
summer of next year. 

According to the Consumers 
Association, which had backed 
Mr Mitchell’s bill, conveyancing 
charges—at present about 1 per 
cent of the house purchase 
price, or £300 on a £30,000 house 
—could drop by about a third. 

As a first step toward simpli¬ 
fication, the Government is to 
speed the extension of land 
registration. Additional man¬ 

power will be employed in the 
land registry so that compulsory 
registration, will cover areas 
housing at least 85 per cent of 
the population by 19S7. com¬ 
pared with the present 73 per 
cent 

In those areas all house sales 
are registered centrally, and the 
ownership guaranteed in the 
event of a future sale. This 
much reduces the amount of 
work solicitors need to do. 

The Government wtil also 
shortly publish a consultative 
document on avoiding the con¬ 
flicts of interest when solicitors 
employed by banks, building 
societies and other organisa¬ 
tions carry out conveyancing. 

In addition, it is to talk with 
the Law Society on amendments 
to the solicitors practice rules 
to enable them to advertise con¬ 
veyancing services and thus in¬ 
crease competition. 

The Law Society said it still 
strongly opposed proposals for 
banks and building societies to 
undertake conveyancing for 
their customers. This would 

involve a dangerous conflict of 
interest and loss of impartiality. 

The Building Societies Asso¬ 
ciation welcomed the develop¬ 
ment and said it saw no conflict 
of interest 

The first committee of 
inquiry, chaired by Professor 
Harry Street, Professor of Law 
at Manchester University, will 
consider what tests of compet¬ 
ence are necessary to ensure 
thta freelance conveyancers 
had adequate skill, and report 
on this by September. 

It will also examine the scope 
for s implying conveyancing 
practice and procedure and any 
other matters concerning a 
better system of house pur¬ 
chase, with its report on this 
due by December. 

The second inquiry will be a 
wide-ranging review of the 
house transfer system, carried 
out by the Department of the 
Environment together with the 
Government Law Officers, and 
other ministries. This should 
report by the autumn. 

Background, Page 6 

High demand slows computer delivery 
BY JASON CRISP 

SINCLAIR RESEARCH, the 
company founded and owned by 
Sir Clive Sinclair, has been 
overwhelmed by orders for its 
new £400 personal computer, 
the QL. 

The company has written to 
customers warning them that 
deliveries will not be possible 
until April or May. 

The company has had prob¬ 
lems in the past in meeting high 
initial demand for its products. 

In November 1982 the Advert¬ 
ising Standards Authority 
reported that it had received a 
record number of complaints 
about Sinclair Research. The 
main one was that purchasers 
had to wait 12 weeks for tiie 
Spectrum micro computer, which 
had been advertised as being 
available in 2S days. 

This time Sinclair Research 
has moved to pre-empt any 
criticisms from Ihe.-ISA. Last 
week it began writing to more 
than 6.000 people who have 
ordered the QL, warning them of 
late delivery and offering to 
return their money. 

The company has attempted 
2o change the wording of adver¬ 
tisements which have been 
booked, to indicate that supplies 
will take longer than 28 days to 
arrive. 

The ASA was informed of the 
problem at the beginning of 
this week. It received its first 
complaint from the public about 
the Sinclair QL on Thursday. 

Sinclair Research seems to 
have been taken by surprise by 
the demand for the QL, which 
is more expensive than previous 
products. 

It says production, by Thorn 
EMI Datatech, is up to date. The 
QL, Sinclair's first attempt to 
reach the business market, was 
launched in mid-January. First 
deliveries were promised for 
the end of this month, and the 
company said this pledge would 
be honoured. 

There is a long waiting list 
for the Sinclair pocket black- 
and-white television, which 
sells at £80. Although this pro¬ 
duct was launched in Septem¬ 
ber. the first was not delivered 

CONTENTS ““ 

until just before Christmas. 
The television has not been 

advertised, but there is an 
order book of over 7.000. Be¬ 
cause of production problems 
the company has delivered only 
about 1,000. 

The Sinclair Microdrive, a 
mass memory storage device, 
has been in short supply. 
Initially only a limited number 
of Spectrum owners were given 
an order form for the product, 
in a bid to hold back demand. 

Owners have since started 
selling the application forms to 
others keen to buy a Micro- 
drive. 

Sinclair Research said the 
build-up of orders for the QL 
in Britain would not delay the 
U.S. launch later in the year, 
a date has not been fixed. 

Thorn EMI is expected to 
produce 20,000 QL computers 
a month by the summer. Sin¬ 
clair Research is likely to seek 
a second source later in the 
year. 
IBM portable threatens to carry 

the day. Page 21 
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Iran claims 
1,100 Iraqi 
troops 
killed 
By Roger Matthews, 
Middle East Editor 

IRAN CLAIMED yesterday to 
have killed another 1,100 Iraqi 
troops in a second day of fight¬ 
ing in the Gulf war. 

In Washington a senior U.S. 
official said a World War I style 
battle appeared to be shaping 
up with up to 500.000 opposing 
troops ranged along The 100-mile 
battlefront in the central sector 
of the 730-mile border. 

U.S. officials said they ex¬ 
pected a rolling offensive to 
develop over the next few days. 
They predicted that the main 
Iranian thrust into Iraq was yet 
to be launched. 

“What is happening at the 
moment is just the opening 
stage. There is a lot more to 
come and it is going to be 
very big,” they said. 

If Iran maintains the military 
pressure as expected, UB. 

< officials said yesterday they 
believed President Saddam 
Hussein of Iraq would retaliate 
by attacking Iran’s oil export 
routes. 

They predict that this would 
come either by trying to rink 
oil-tankers or by launching 
missile and air raids on the 
export terminal at Kharg Island. 

Senior U.S. diplomats who 
visited Baghdad recently left 
with the conviction that pres¬ 
sures from within the regime 
would ensure that President 
Hussein carried out his threat 
to use all the weapons at Iraq’s 
disposal if Iran launched a 
further offensive. 

The U.S. has said it would 
maintain freedom of navigation 
through tiie Strait Of Hormuz, 
through which nearly a fifth of 
the non-Communist world’s oil 
passes, if Iran carried out its 
often-repeated threat to close 
the waterway. 

Most of yesterday’s fighting 
j appeared to concentrate on the 
I region west of Mehran and 
i south east of Baghdad. Tehran 
Radio said a three-hour Iraqi 
counter-attack had been beaten 
back, leaving 1,100 Iraqis dead 
after fierce hand-to-hand 
combat. 

Iran said it had later taken 
complete control of the high 
ground south of Mehran inside 
Iraqi territory. Radio reports 
claimed later than Iranian 
troops had captured an 11-mile 

Continued on Back Pa^e 
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Syria takes hardline 
stance on peace plan 
BY OUR FOREIGN STAFF IN LONDON AND PATRICK 
COCKBURN IN BEIRUT 

SYRIA last night rejected Saudi 
Arabia's eight-point peace plan 
for Lebanon and may demand 
further concessions from Presi¬ 
dent Amin Gemayel in Beirut. 

Mr Abdul Halim Khaddam, 
the Syrian Foreign Minister, 
said that the proposals, which 
he claimed were put forward by 
President GemayeL contra¬ 
dicted the agreements reached 
during the November con¬ 
ference in Geneva of all the 
Lebanese factions. 

Mr Khaddam was speaking 
after welcoming Prince Saud 
al-Feisal, the Saudi Foreign 
Minister, to Damascus. U.S. 
officials said on Thursday that 
President Gemayel hud 
accepted the peace proposals, 
which included the abrogation 
of the May 17 troop withdrawal 
agreement between Lebanon 
and Israel. 

Mr Gemayel said in Beirut 
yesterday afternoon that he 
was looking forward to a new 
era of good relations with 
Syria as a result of the peace 
plan. 

“ We are ready, and we hope 
that we can reach the best 
relations' with our neighbours 
and brothers, the Syrians," he 
said. "I am confident that this 
initiative will lead to a national 
reconciliation and the with¬ 
drawal of all foreign forces 
from this country.” 

He added a cautionary note, 
however, “If this plan does 
not succeed, we will try 
another one," he said. 

Mr Elie Salem, Lebanon’s 
Foreign Minister, confirmed 
that the peace proposals in¬ 
cluded abandoning the May 17 
agreement with Israel, as had 
been demanded by Syria and 
opposition forces in Lebanon. 

He said other points of the 
plan included implementing a 
security plan for a ceasefire; 
working out security arrange¬ 
ments in south Lebanon to 
guarantee the withdrawal of 
Israeli troops; a discussion of 
internal political reforms; and 
agreement with Syria on with¬ 
drawing Its forces from 
Lebanon. 

The plan said forces should 
be withdrawn simultaneously, 
within three months of reach¬ 
ing agreement. with Israel on 
security arrangements for 
south Lebanon. The plan added 
that parties should agree that 
it was a package deal that 

should be accepted as a whole 
or not at all; and called for the 
formation of a government of 
national unity to implement it. 

In Damascus, it was expected 
that Mr Salem would arrive 
shortly for further negotiations 
with Prince Saud and Mr 
Khaddam. 

The Syrian Foreign Minister 
made clear yesterday that he 
considered the peace plan to 
be the work of President 
Gemayel. "Prince Saud phoned 
me yesterday to say that Presi¬ 
dent Gemayel had sent his 
Foreign Minister to Riyadh 
carrying ideas from President 
Gemayel on how to solve the 
Lebanese crisis." he said. 

"These ideas, attributed to 
Amin Gemayel. are contradic¬ 
tory to v.-hat has been agreed 
at Geneva. How can a Lebanese 
assert his Arab identity when 
the Israeli enemy and Syria are 
put on the same footing in his 
country?" he asked. 

Druze militiamen. who 
earlier this week routed the 4th 
Brigade of the Lebanese Army 
south of Beirut, are poised to 
attack the government garrison 
on the ridge overlooking the 
capital if there is no diplomatic 
breakthrough. 

Souk al-Gharb managed to 
withstand a Druze assault last 
year, but only with the assist¬ 
ance of U.S. naval gunfire. How¬ 
ever, there was little support 
for the Army during the Druze 
advances this week and diplo¬ 
mats in Beirut believe that the 
U.S. has in effect abandoned 
President Gemayel. 

President Ronald Reagan yes¬ 
terday formally approved a 30- 
day timetable for the transfer 
of 1.300 U.S. marines to the 
warships offshore. A maximum 
of 500 will remain to guard the 
U.S. Embassy and ambassadors 
residence. The withdrawal will 
begin this weekend. 

The U.S. ambassador’s resi¬ 
dence is close to the presiden¬ 
tial palace where army gunners 
yesterday traded occasional fire 
with Druze militias in the hills 
above. 

Mr Yitzak Shamir, the Israeli 
Prime Minister, said yesterday 
that he would reject Lebanon's 
abrogation of the May 17 pact 
and officials warmed that Israel 
would never rely on United 
Nations troops to guard its 
northern border. 

Syria emerges the dear 
victor in Lebanon, Page 2 
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Syria emerges a clear victor after Gemayel’s defeat 
BY PATRICK COCK BURN IN BEIRUT 

tlTTEV President Amin 
Gemayel tcached agreement 
with Israel last Nay 17, he 
denounced Mr Walid Jam* 
Jn'aft, the Druze leader, for 
leading a “ helicopter opposi¬ 
tion.” This was a reference 

: to the Syrian helicopter 
which flew Mr Jamblatt from 
bis borne to Damascus. 

This week a senior Draze 
military commander recalled 
Jhe jibe and said he wonld 

i gladly lend Che now-heleag- 
ucred Lebanese president a 
helicopter if he wanted to 
leave the country. 

The May 17 agreement. 
. which President Gemayel 
says uT is now prepared to 

' annul, has always remained 
a dead letter. It was, in effect. 

a peace treaty' between 
Lebanon and Israel under 
which the Israelis would 
withdraw when the Syrians 
did so. Syria said it had no 
intention of pulling back its 
troops and moved Into full 
opposition to the Gemayel 
Government 

The significance of the 
agreement was that it aligned 
the Gemayel ‘ Government 
with (be t.S. and Israel, and 
its abrogation cow signposts 
a future linking Lebanon with 
Syria. Christian hopes of an 
alliance with the U.S. and 
Israel will have to be aban¬ 
doned. 

The balance of power in 
Lebanon has changed com¬ 
pletely in the last nine 

months. When Mr George 
Shultz, the U:S. Secretary of 
State, persuaded President 
Gemayel to sign the agree¬ 
ment—which has never been 
ratified—the Lebanese leader 
thought he bad almost un¬ 
limited U.S. and Israeli sop- 
port. 

Today Israeli and American 
support is limited and the 
army has suffered two heavy 
defeats. Two-thirds of the 
capital and most of the 
country are in .the hands of 
the opposition, and the Druze 
yesterday were threatening to 
‘attack Souq al Gharb. the 
last remaining Lebanese army 
stronghold on the ridge line 
overlooking the capital. 

The only hope for Presi- 

us. growth | Aborigines 
3Y MICHAEL THOMPSON-NOeL IN SYDNEY 

20,000 Aborigines living in the cent of the total) if all claims, would need a permit. The mining industry 
remote Kimberlev region of current or mooted, were As for royalties: "TVe own the land rights movemei 
Western Australia has laid granted. all the minerals.” claimed Mr hampered exploration 
claim to almost total control of The Kimberlev claim savs the Kic-:ett “ so we should get some jeopardised development. 
- «  __ _ r _ «v • * 'inn aF t Vi n rrivi Itioc f fa nt "D« ■« vVa Wa> Mil on r.C , ■ < f ■ 

As for royalties: " We own the land rights movement has 
all the minerals,” claimed Mr hampered exploration and 

A SUBMISSION on beh3lf of 625.000 sq miles (about 13 per visit land worked by Aborigines at Ranger and Nabarlek. 
' tUgJWdflJTOS 20.000 Aborigines living in the cent of the total) if all claims, would need a permit- The ntf 

remote Kimberley region of current or mooted, were As for royalties: "We own the land 
By Reginald Dale, U.S. Editor, Western Australia hiis laid granted. ail the minerals.” claimed Mr hampered 

• in Washington claim t0 almosl total control of The Kimberlev claim savs the Kicfcetj■ “ so we should get some jeopardist 

■wusLLy^w sssgassfs x 

’thought in the final quarter of veature. ,f J i S aKnac? Uiat • B>' 19S6- when annual produc- Canberra 
last year, the Commerce Depart- The submission. compi!ed bv aerlal exploration can «“ *• *“ J?anUc*“« 
ment said yesterday. the Kimberley Land Council be monitored — and a share of ^mnn^nint .ba"€ 

. The department published (KLC). was handed yesterday royalties from oil and mineral . 
revised figures putting the to the Aboriginal Land Inquiry exploration, both onshore and T"5, Argy.e royalty Aoongi 
annual growth rate from Octo- Commissioner, Mr Paul Seaman off. pas able to the state govern- held unde 
.ber to December at 9 per cent QC. who is investigating the Mr TiarrvlTvinfcett. promts f 

It also asks for Aboriginal con¬ 
trol of all airspace — so that 

)r after Gemayel’s defeat Lagos and EVIF e<ige 
closer to accord oo 

dent Gemayel seems to be to to replace- the multinational must seem an attractive op- • . 
see if the Sj-rians will react force and a three-month lion to Damascus. • • ' - _ :—':1— 
favourably to the eight-point timetable for Israeli and Central government would DP AH AIYI1 ^ AI*AOT5l I.ll ill P 
Saudi peace plan Tor the Syrian troops to withdraw. be weak and the country Vyy i iW y B ■ 11 • *#JL 
region. He has already said Few things are less likely frozen into its pre-Israeli in- * ... ' 
be will abrogate the Slay 17 in Lebanon at the moment vasinn political configuration BY QUENTIN PEEL AFRICA EDITOR 
agreement, but only Syria than a Syrian troop with- of sectarian mini-states each 
can get Mr Jumbiatt and 31r drawal, but most of the other maintaining its own militia. vtG£dt4 the International oii export revenue‘hi thft past 
Nahih JBerri. the Shiah proposals could be acceptable Syria would become the pre- jrnnetaiy y^nd appear to Have three years. - - 
leader, to modify their de- to Syria- President Assad, the dominant power as it was m f^ec to agreement on In spite ofthe positive tone of 
mands that President Gem- Syrian leader, knows now that 1976-82. oeneral prindflles of an comment 0& the talks, they do 
aye! resign. Indications late he has won in Lebanon and Ultimately Damascus may stabilisation pro- not seem to have made as much 
yesterday were that Syria that President Gemayel and accept such a solution but in „ 1n retnm fora loan of progress as .the Nigerians were 
had reservations about the the Christian community are the Immediate future it will J /f2 tbn) aftei* twd hoping for. 
Saudi plan. virtually defeated. have difficulty curbing its “J of talks in Washington, The exact amount and. term 

The plan provides for a But if the Druze or Shiah allies. * , , . _ th_ taIbc cn<j of any IMF credit will only be 
ceasefire and measures to push into the hardcore Chris- The Moslem leaders may Officials close determined as. part., of, final 
maintain it, abrogation of tian areas then fighting would relent a little, but there seems yesterday that tne wigenan agreemeBt on the programme. 
May 17. resumption of reach a new peak of ferocity. no way President Gemayel delegation was \ej7 muen ^serja-5 entitlement is for 
national dialogue in Geneva, Maintaining a weak President will be able to retain more interested in an agreemeiu, ana tatween sDK2.6bn (£1.9ta) and 
a national unity cabinet, use Gemayel In power in the than the symbols of executive had presented tne oroao ou^ gpf^fcn over three 'Years, 
of UN peacekeeping troops presidential palace at Baabda authority'- lines of POhcjes ana mcaaMres although officials have pre- 

that could form the dm* « a vioudy Seated that they were 
-- programme with the Fund.. not applying for' the full 

• u •'3i! -■ a • However, further talks still ainouAL 
B MUAM I ra wt #1 n € /\ ITlPFIf/1 have to be held on details of the The IMF has made it -clear 

iMIUPrfS l-rlPil I JUlfflQ Nigerian programme, and there the Nigerian Government 
MJlWh JL JtJ8,IkCmJIwuft-kJ •, was no indication yesterday of simultaneously negotiate 

f'UVnV nillCS any agreement on the crucial an agreement with its major 
V/U ▼ vj issue Qf devaluation of the suppliers. 

naira, which has proved a The Fund is also understood , 
visit land worked by Aborigines at Ranger and Nabarlek. JlttCr OISDUIC stumbUng block in more than to seeing a devaluation 0f 
would need a permit. The mining industry claims Jw nine months of negotiations. ■ some 2S per cent-of. the-naira. 

As for royalties: "TVe own the land rights movement has By Reginald Dale, LLS. editor. The Nigeriqja team, led by Dr linked to some Tlberatisation -of 
all the minerals.” claimed Mr hampered exploration and in Washington Onalapo Soleye, the Minister of import restrictions. _ The new 
Kickett “ so we should get some jeopardised development. Finance, met top IMF officials. Nigerian . military government 
percentage of the royalties from But the burden of white guilt MR RICHARD Slope, President including M Jacques de has. indicated that it might allow 
the Argyie diamond prcjecL We over the former persecution of Ronald Reagan's special ambas- Larosiere, .the managing direc- a. progressive depreciation of 
haven't worked out how much Aborigines is such that the sador to Central America, has tor of the Fund, and stressed the currency, but cannot coun- 
we want yet.” Hawke Labor Government in resigned with effect from their desire to reach a deal as tenancc an outright devaluation. 

Bv 19S6. when annual produc- Canberra has enunciated a dog- March 1. Administration officials soon as possible, the officials The Nigerian . team was m 

dent Gemayel seems to be to 
see if the Syrians will react 
favourably to the eight-point 
Saudi peace plan Tor the 
region. He has already said 
he will abrogate the May 17 
agreement, but only Syria 
can get Mr Jumbiatt and 3Ir 
yahih Beni, the Shiah 
leader, to modify their de¬ 
mands that President Gem- 
ayel resign. Indications late 
yesterday were that Syria 
had reservations about the 
Saudi plan. 

The plan provides for a 
ceasefire and measures to 
maintain It, abrogation of 
May 17. resumption of 
national dialogue iu Geneva, 
a national unity cabinet, use 
of UN peacekeeping troops 

to replace- the multinational 
force and a three-month 
timetable for Israeli and 
Syrian troops to withdraw. 

Feu- things are less likely 
In Lebanon at the moment 
than a Syrian troop with¬ 
drawal, but most of the other 
proposals could be acceptable 
to Syria. President Assad, the 
Syrian leader, knows now that 
he has won in Lebanon and 
that President Gemayel and 
the Christian community are 
virtually defeated. 

But if tbe Druze or Shiah 
push into tbe hardcore Chris¬ 
tian areas then fighting would 
reach a new peak of ferocity. 
Maintaining a weak President 
Gemayel In power in the 
presidential palace at Baahda 

must seem an attractive op¬ 
tion to Damascus. 

Central government would 
be weak and the country 
frozen into its pre-Israeli in¬ 
vasion political configuration- 
of sectarian mini-states each 
maintaining its own militia. 
Syria would become the pre¬ 
dominant power as it was in 
1976*82. 

Ultimately Damascus may 
accept such a solution but in 
the immediate future it will 
have difficulty curbing its 
allies. 

The Moslem leaders may 
relent a little, but there seems 
no way President Gemayel 
will be able to retain more 
than the symbols of executive 
authority. 

aim mineral-rich lands G Ameri.“l 
envoy quits 

The raining industry claims 

the area — olus a share of all e*at, nmnun»n! of Western percentage of the royalties from But the burden of white guilt MR RICHARD Slope, President including M 
mining royalties. including AmPraila ahmiUi hand m-er in the Argyie diamond project. We over the former persecution of Ronald Reagan's special ambas- Larosiere. .the 
those derived from the AMSOm ne-^t of all land tax receims haven't worked out how much Aborigines is such that the sador to Central America, has torofthe Fw 
i£289di> Argyie dlamorrd ?re!T,sk5 fDi Ab^^cPot _ .... He»;fce tebor Government_ in resigned ^ effect from their dear, to 

r»i nr Ml ,.««« cn that . By 19S6. when annual produc- Canberra has enunciated a dog- March 1. Administration officials soon _ - _ A 
ayminpafjnn tion is expected to reach 25m matic line on land rights legisia- said yesterday that the decision said. New York yesterday-for talks 

. ^rxrJrn^H carats. Arg> le will be tiie tion. based on five main prin- followed personal and depart- They are seeking a three-year with p£. creditor companies 
monuorea ana .nare ot wor]^>s biggest diamond mine, ciples: mental disputes with Mr Lang- standby credit, with a possibility and .hanks, and arrives in 

■DlmStion^both oSi^tnd The projected Argyie royalty Aboriginal land should be home Motley. Assistant Secre- of additional finance from tiie London at the weekend for ralks 
.p-oration, born on>nore ana payable t0 state govern. heid under inalienable freehold tary of State for inter-American IMF’s compensatory financing on Monday with Mr Nigel 

ment of which the. Aborigines title; sacred sites should be pro- affairs, rather than any dis- facility, to tide them over the J^awam, the Bntisn uianceuor, 
Mr Darryl Kickett, executive want their share, is between tecteti: Aborigines should con- agreement with Mr Reagan's effects of the halving of their on the trade arrears', 
licer of the KLC. said jester- A$i2m and A$20m a year. For trol mining on their land; Central American policies. _• _ 

rpuA i A.n uuu caucltcu LU icauu uiduw ime uli uguid icw&id- b«uu yeaiciuav uihl uiu un,wuu 

_im fmm t'np 4 n ner cent first bnH rights issue 5n Western ^ V , ^ T wain, tneir snare, is weween icciea; .scangiaes snauia con- agreeiw 
Western officer of the KLC. said jester- A$12m and A$20m a year. For trol mining on their land; Central 

'v2remv«r inrtHTin the Australia. day that the Aboriginal owners conparison royalties paid to Aborigines should have access which Mr Stone continued to 
„pr r-ent Aborigines already hold free- of the 77,00s) sq mile Kimberley Aborigines in the Northern to mining royalties: mining support 

lourm quarter at o- per ceau hoid me ,t0 more rtiau 312.000 region were not attempting to Territory' in I983-S4 will be groups should negotiate com- He is t0 be reoiaced bv Mr 
sq miles of Australia — a figure establish an Aboriginal State, about ASlfim. including about pensation for mining on Aborigi- ihian^mnn fnnnpr am. The White House welcomed Sq miles of Austral 

the news as further evidence that would rise 
that “ tiie nation is set on a 
strong economic course” for - 
the election year of 19S4. TfcTi ei» 

It was another sign that the B-9|ra'n |'iW 
current recovery would put JL il a a H a 1 
Americans “ permanently back ■■ 
to work,” said Mr Lany BY eMIUA TAG 
.Speakes. the White House 
spokesman. AT\rnTWrcR Majo 

South Africa mine deaths 
blamed on colliery owners 

BY OUR JOHANNESBURG CORRESPONDENT 

THE OWNERS of HJobane col- workers has been present. The 

BY EMIUA TAGAZA IN MANILA 

per cent despite other opposition groups’ 
It followed a series of healthy call for an election boycott. 

figures reported earlier in the 

giun were not aaeinpung 10 Territory in 13S3-S4 wiu oe groups Should negotiate com- He is t0 be replaced by Mr illIUL11 /AlilLil 1I1111C UCallld 
mnes or Australia — a ngure establish an Aboriginal State, about ASlfim, including about pensation for mining on Aborigi- Harrv Shlaudeman former am- x. m. m. 

31 would — 10 almosr Eul ^ !!!!!!!!1G ^ ^ blamed on coltiery owners 
Kissinger Commission on Cen- _r,r,„.,rrnn>m^.T 

0 ® i • J • • "H J 1 j • tral America, the White House OUR JOHANNESBURG CORRESPONDENT 

FMilOMHeS ODDOSltlOII UlVIfieQ. OV£F GieCliOll said yesterday. THE OWNERS of Hlobane col- workera has been present. The 
JL U1V1UVU v f i/I Mr Stone was appointed last liery near the Natal town of National Union of Mlneworkers 

June as a result of pressure Vryheid have been found re- which has an all black member- 
from democrats in Congress for sponsible for a methane gas ship has systematically raised 

_, , , ,. , . , J a more active U.S. negotiating explosion which took the lives the safety issues with mine 
The squabble among legal considerable political advantage congress' and all groups role in the region. The White of 68 miners at the South Afri- management since last, year 
►position groups stands in con- from the assembly election endorsed a position of partici- House saw the appointment as a can mine last September. when it became legally entitled 
ast with the magnificent show scheduled in May. An aiiiug Mr palion in the election subject chance to bring the State Mr M J. Revnders, the magis- to negotiate with employers, 
unity'late last year when they Marcos, desperate to reassure to President Marcos meeting a Department more closely into trate who presided over the The NUM brought three-ex- 

oi; io the streets to protest foreign creditors of the stability set of six conditions. line with its thinking on Central Inquest and inaulry into the 'pert witnesses from overseas to 
e assassination of opposition of the Philippines, was being • l£r Laurel was yesterday Amehica—an objective that has explosion concluded that under give evidence. Before the in- 
ader Senigno Aquino. forced to seek some accommoda- detained at Manila airport for subsequently been largely South Africa's Criminal Proce- quiiy it had made allegations 
Mr Laurel, however, said tion with the business, civic and illegal possession of firearms, achieved through Mr Motley. dure Act the Vrvheid Coal and about the poor quality of the 
aido would reverse its religious groups clamouring for Mr Laurel, who was on his way Iron Railway Company, which colliery’s safety procedures. 

. p ANOTHER MAJOR conflict in The squabble among legal considerable political advantage congress” and all groups n,ie jn the region. The White of 68 miners at the Soutt 
- The 4.9 per cent figure for the Philippines' opposition opposition groups stands in con- from the assembly election endorsed a position of partici- House saw the appointment as a can mine last September, 
■the last quarter compares with camp has developed. The trust with the magnificent show scheduled in May. An ailing Mr pation in the election subject chance to bring the State Mr M J. Revnders. the: 

Salvador Laurel, the decision if. between now and reforms. 
its religious groups clamouring for Mr Laurel, who was on his way 

to the u.s.. was found to have a Polish elections 
week for retail sales, industrial Unido president, said that in the election day, President In early January, it appeared gold-plated handgun in his 

owns Hlobane and which in One of the NUM's foreign ex- 
turn is a wholly-owned sub- perts Dr Herbert Eisner who 

production, housing starts and deciding to field candidates fer Ferdinand Marcos gives no indi- that the notoriously faction- suitcase and a Government The Polish. Government yester- sidiary of the state-owned steel- is a former -director of the Ex- 
pcrsonal income, which the the National Assembly election, cation tiiat he will help make ridden opposition was indeed prosecutor ordered him jailed, day said that local council ma^er isCor, was responsible for plosion and Flame Laboratory 
White House said, put the Unido “ recognises the import- the election clean, free and going to put aside past differ- However, he denied the gun was elections, the first nationwide ^ deaths. 
recovery cn ' 
smooth course.’ 

strong and ance of the polls in defusing honest. ences and pursue its opportunity his and said that it was elections in four^ years, would 
the danger-of civil war.” • — The opposition stood to gain when it convened a “people's “planted” in his suitcase. begin on June li. Reuter re- 
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You’d be surprised how often connecting 
with Sabena’s handily timed world wide 
services in Brussels can leap-frog you 
over congested airports. And get you 
where you want to be in the world with 
less fuss and maybe faster, too. 
For a major international crossroads, 
Brussels National Airport is ccmpact and 
hassle-free with excellent facilities and 
Sabena service proves that to travel can 
still be almost as pleasant as to arrive. 

By David White in Bilbao 

SR RAFAEL ESCUREDO, 
Socialist President of the 
Andalucia region of southern 
Spain, yesterday officially 
announced his resignation to 
the autonomous regional 
government alter a row with 

■ the Socialist leadership in 
Madrid. 

His departure is a consider¬ 
able embarrassment to Sr 
Felipe Gonzalez, the Prime 
Minister, who rose to power 
throngh the Andalndan 
branch of the party. 

Coming after a sudden 
series of changes involving 
tup officials in the Finance 
and Interior Ministries in 
Madrid, it marly the first open 
breach within the Socialist 
Party since it formed the 
government over a year ago. 

The row also reflects the 
difficulties the Socialists have 
been having with the 
autonomous communities. 

Of the four longest-standing 
autonomous regions, 
Andalucia is the only one 
under Socialist control. 

The resignation was trig¬ 
gered by proposals for limited 
land reform in the region. 
These require the transfer of 
powers currently held by 
national agrarian development 
and conservation bodies. 

Sr Carlos Romero, the 
Agriculture Minister, said in 
Seville yesterday that agree¬ 
ment on tbe transfer was 
already “tied up" and only 
needed Cabinet approval. 

However, Sr Escnredo went 
ahead with his threat to re¬ 
sign after a two-hoar meet¬ 
ing on Wednesday with Sr 
Alfonso Guerra, the Deputy 
Prime Minister. 

elections in four^ years, would while he found that no living Safety Executive, alleged that 
begin on June li. Reuter re- ^ereon ^ responsible for death rates in South African 
ports from Warsaw. It said they ttiese deaths Mr Revnders con- collieries are about six times 
would be conducted under a- pjUded two colliery employees as great as'in Britain:? . 
new. more democratic voting wha were responsible for safety. The NUU allegations were 
system. Parliament passed a underground ventilation and borne out when the inquest 
law last week which says at eaumment maintenance were heard of faulty .flame proofing 
least two people must stand for of negligence. of underground loading equip- 
eacn seat. -phe Hlobane inquest breaks ment of carelessness in provid- 
r„ 'IIft n*fnAi„ new ground in South Africa's ing adequate underground ven- 
Lruemlla attacks mining industry as it was the tilation and of attempts to 
Maoist “Shining Path” guer- first accident inquiry at which falsify entry in official mine 
rillas killed 13. including two a trade union representing black safety records at Hlobane. 
civil guards, in scattered at- __—_ 
tacks in Peru over the past two 

.KsksSs Argentine Cabinet tails to 
Cerro de Pasco, police Fsaid! flgfgg F3lkl3DdS StflQCC 

Death squad pledge by jimmy burns w suenos aires 

FI Salvador’s Christian Demo- intun^tvs' rnmniltations ' hv ” 
crat leader Napoleon Duarte SS^VRaul^l&S' aU 
pledged yesterday to crack down ^^dwiai m?1 closest cabinet ’ 

S*5S ^ 
elections next month, Reuter ^uce a consensus on moves to 5351 
reports. Some observers have hreak the deadlock with Bntain $1.1 
said victory by Sr Duarte in tbe OT*r ^ FalMands. last 
elections could prompt an orgy . •^s. a resu^*- President Alfon- havi 
of death squad killings and a ®in. ^ Pyt back plans for a day, 
elections could prompt an orgy . •^s. a resu^t- President Alfon- 
of death squad killings and a sin has put back plans for a 
military coup by supporters of maj°r policy statement setting 
right-wing leader Roberto out Argentina’s terms for a re- 
D’Aubuisson. newal of dialogue with Britain.. 

The statement was originally 
Basque, protest strike due a week «eo yesterday but 
.__ .I,,,., . . „ reportedly cancelled because of 
AN ATTEMPT by the Com- the death of Soviet leader Mr 
munist-led Spanish trade union. Yuri Andropov. A series of 
Workers Commissions, to stage leaks from senior officials in 
*,ge™Lral sYlk® “ Buenos Aires said the statement 

Jlllh would be made this past week. 

Argentina has formally asked 
Its bank creditors, to. wait 
until April 16 for payment of 
$350ma (£2S0m) due on a 
$l.lbu bridging loan arranged 
last year. The payment should 
have been made on Wednes¬ 
day, writes Peter Montagnon. 
The request was made in a 
telex to bank creditors from 
Sr Bernardo ' Grinspun, 
Economy Minister. He said 
Argentina needed more time 
for discussions with tbe Inter¬ 
national Monetary Fund and 
the committee of leading 
banks, chaired by Citibank- 

w5teSta officials went so far as month bid democratic govem- 
rnrnJoL^ «2Cr *5® to indicate some of the points ment. 
SSrtf incSS?al reltrurtSS Alfonsin would make. At the same time, efforts lo 
plans, was denounSd^by^e a Deluded dropping by re-establish diplomatic and com- 
Socialist UGT union as a “trial l Argentine Government: of mercial relations with-Britain 
run” for a national general 2SS2JSL “ ar.® b®in2 considered, parallel 
strike. sovereignty over the islands with highly sensitive uegotla- 

being an integral part of initial tions with Chile over the dls- 
Anpola nlan backed Conversations. puted Beagle Channel. 

g pidfl uauxea Two main elements appear to Even if Pr^irW afrAn«ii. 
Angola nlan backed conversauons. puted Beagle Channel. 

S ^ uacixeu Two mam elements appear to Even if President Aifohsin 

ie£der.^ 5L^oWing up tbe P011^ state- does not now go pubUc! he 
the South-West Africa People s menu nevertheless will have tn n>niv 
Organisation (Swapo) gave a Some members of the cabinet to BriSSh prmwsals tor a rc- 
cautious welcome yesterday to are arguing that Argentina can- sumption o?f w^imercial and 
the formation of a South Afri- not be seen to be making major diplomatic relatiSS^ibmittS 
can-Angolan joint commission concession to ■ Britain, more than tWo wleS^a^o 
to monitor the “disengage- especially or) sovereignty. This, through the Swiss ^heS» 
ment” of the two countries’ they maintain, would have “oT^^rday i 
forces in southern Angola, senous repwcusstons on the duced iTSeS In Bran* 
writes Michael Holman. standing of the two and a-half Aires prCSS m aueno* 
forces in soi 
writes Michael 
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Insurance to be sold in U.S. banks’ branches 
BY PAUL TAYLOR IN NEW YORK 

BANKAMERICA, the second within a branch system. diate- advantage of further cumm* ^ 
largest U.S. banking group, has U.S. banks are currently not moves towards deregulationof setX^awf 
signed an agreement with a aUowed to sell consumer insur- the industry 8 0E 
major U.S. insurance company ance although a number of Mr James Wiesler, vice chsir- vai.«BJS^ 1 
which will enable bank cus- them, including Bank of man of Bank of jEJSL? ?^oniecs 
lomen to purchase , a range of America and Citicorp have been the bank believed the move tSm * pliable to 
insurance products including pushing to change the regula- would give it “ a head start ” in tnera‘ 
car, home and life insurance at tions. the race by commercial -banks Mr Wiesler,18aid-the pilot 
Bank of America branches. Under the terms of agree- to enier the insurance business scheme, which could eyentunUy 

The agreement with Capital ment with the West Coast bank- ' “ We view personal insurant he extended- to ..other, branches 
Holding Corp'. one of the 10 in'g group Capital will pay Bank products as an essential ele- in ®an^: - America's 1.225- 
largest U.S. stockholder-owned of America a fixed fee for use ment of any complete financial branc^ network, represented 
life insurance groups, which of its office space but the bank services programme” he said P®*'-Of the -baulks strategy fb 
will operate the insurance desks will hot receive any additional “ We believe this agreement will devel9P a full - line financial 
within bank branches, repre- fee income. provide our customers with a services company^ '' • 
sents a further “back-door” ' Although the project is seen convenient cost-effective v-av ---• - ' - • ^ ••— 
erosion of the U.S. banking as a pilot scheme—initially con- to take care of their insurance financial timk uare ito 
regulations which prohibit U.S. fined to 20 bank branches in two needs, and will give us a’head Miiwt ■ duly -titeipi- SaMbyir 
banks from offering insurance California towns—it also repre- start to move effectivelv intn f,0'«tays. u.s. subscription - rare* 
services. It will be the first sents a major push by Bank of the consumer insurance areas -£****£ 
time a U.S bank has been able America to expand its finanrial when banking re£laS ■ && 
tn nmuirifl itc nnctnmorc urtth a ermnpo. nnoeotinnc or»H riiif tka montnf ° ^ uieteh. —_■ to provide its customers with a services operations and put the permit 
range of insurance products bank in a position to take imme- “ Unti 

nit MASTER; *»nd «ddrMi' tbinW .r°-’. 

Vm then, and given the SSS 
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By Kenneth Gtoding, 
Motor InehistiiY Correspondent 

THE ' GOVERNMENT is ex¬ 
pected to make a decision by 
the end of. next week about the 
way in which Jaguar, BL's 
luxury car company, should be 
returned to the private sector. 

Mr John Egan, Jaguar's chair¬ 
man and managing director, 
publicly entered the debate yes¬ 
terday when he forcefully de¬ 
clared it would be “ a disgrace " 
if Jaguar was simply sold off 
to the highest bidder. 

After all the work by man¬ 
agement and employees to bring 
Jaguar, back from the brink of 
bankruptcy, it would be wrong 
for employees “to be humbled 
and humiliated" in that way, 
he insisted. 

Mr Egan made it clear that 
of the options available he 
would prefer Jaguar to be 
floated on the Stock Exchange 
as an entirely independent com¬ 
pany. "There is no question in 
my mind—Jaguar could survive 
sation," he declared. 

However, the indications are 
that the Government will accept 
a recommendation of the BL 
board that Jaguar should be 
privatised via a Stock Exchange 
flotation .but with BL retaining I 
a substantial minority of 20 to 
25 per cent 

This is despite the fact that 
a report by a leading merchant 
bank commissioned by the De¬ 
partment of Trade and Industry 
early this year recommended 
that Jaguar should be sold off 
to another company so as to 
maximise the price. 

General Motors, the world’s 
largest automotive group. Is 
known to be among the inter¬ 
ested potential buyers and 
would offer wider distribution 
for Jaguar cars in the U.S. as 
well as guarantees about future 
capital investment in Jaguar’s 

• UK operations. 

A battle has also developed 
between the BL board, which 
insists it has the right to retain 
within its cars division any 
cash raised from the sale of 
Jaguar, arid the Treasury which 
argues it should receive some of 
the money. 

MR JOHN BARKSHIRE started 
in the City of London a quarter 
of a century ago as a junior in 
Cater Ryder, the discount house, 
which is now part of Cater 
Allen, and rose to become joint 
managing director before leav¬ 
ing an 1972 through a manage¬ 
ment buyout of Cater’s money- 
broking side. 

That broking business, vastly 
swollen _ through organic and 
acquisitional growth; has be¬ 
come Mercantile House Hold¬ 
ings. As its chairman, Mr 
Berkshire has now moved back 
into the enclosed world of the 
discount houses through yester¬ 
day’s £29m agreed purchase of 
Alexanders. 

It is a world which is still much 
the same as when Mr Bark- 
shire first joined it—but prob¬ 
ably not for much longer. Yes¬ 
terday he set out his vision of a 
City in which the traditional 
demarcation lines will disap- 
pear. 

The changes would go way 

Barry Riley talks to the man behind Mercantile House’s latest deal 
beyond just the Stock Exchange 
itself, he said. He envisaged 
creation of integrated securities 
houses covering a complete 
range. of activities from gilts 
and equities to trading in short¬ 
term money market instru¬ 
ments. 

About IS months ago in a 
brilliantly timed deal just ahead 
of Wall Street’s bull market 
Mercantile bought Oppen- 
heimer, a broadly-based New 
York securities business. The 
purchase of Alexanders. Mr 
Barkshire said yesterday, was 
the first step towards building a 
look-alike Opco in London. 

Mercantile, however, had 
decided that time was too short 
to build an itegrated business 
from scratch. EUring people as 
Individuals or in teams was not 
a viable strategy because the 
changes in the City were taking 
place too quickly. 

“We don't believe there is 
time to build one’s own struc¬ 
ture,” he said. Accordingly, it 
was necessary to build the new 
securities house from different 
components. 

Four elements needed to be 
put together—a market-making 
and trading activity, a distribu¬ 
tion network of customers, a 
pool of capital and a presence 
in overseas markets. 

Mercantile already had trad¬ 
ing capacity and overseas 
strengths. Alexanders would 
bring in capital and further 
market-making skills. A stack- 
broking firm, however, would be 
required to complete the struc¬ 
ture. 

"If we can put aH of that 
together we will have an excel¬ 
lent base from which to 
develop,” Mr Barkshire said. 

Mr Jeremy Hardle, deputy 
chairman of Alexanders, said 

the two companies agreed in 
their views on future trends in 
tbe City's financial markets. It 
would be necessary, however, 
for Alexander's discount house 
activity to continue indepen¬ 
dently of the rest of Mercan¬ 
tile House. 

It needed to be isolated in a 
way that would satisfy the regu¬ 
latory requirements of the Bank 
of England. Within the Mer¬ 
cantile framework, however, it 
would actually be easier for 
Alexanders to develop non¬ 
tradition aJ interests because 
these could be placed elsewhere 
in the group’s structure. 

One aim would be to develop 
in the direction of gilt-edged 
trading and market-making. 
This sector is still tightly con¬ 
trolled by the Bank and the 
Stock Exchange, but Mr 
Barkshire believed it was ex¬ 

tremely unlikely the Bank 
would not ultimately extend 
facilities beyond the gilt-edged 
jobbers. 

He thought that even If tbe 
barriers remained, there would 
still be scope for Mercantile to 
trade in gilts, in combination 
with the flow of orders 
generated by the in-house stock¬ 
broking arm. 

He suggested he would now 
spend up to four months look¬ 
ing for a stockbroking firm to 
complete the group's structure. 
He declined to comment on how 
much Mercantile was willing to 
spend on such an investment 
which under Stock Exchange 
rules would be limited for the 
time being to a 29.9 per cent 
stake. 

Mercantile’s deal with Alex¬ 
anders, the fourth-largest dis¬ 
count house, followed an exten¬ 

sive search. “We looked round 
the discount market and had 
discussions with a variety of 
different houses," he said. 

The Bank's acceptance of the 
take-over is an indication of 
how it has changed its attitude 
to the previously jealously pro¬ 
tected discount house sector, 
which is the key element in the 
•Rank’s control of short-term 
money markets. 

Its agreement more than a 
decade ago to allow the pur¬ 
chase of Clive Discount by Sime 
Darby, the Far East trading 
house, was widely thought an 
error of judgment. Clive was 
refloated as an independent 
operation. 

Though Alexanders is technic¬ 
ally a bank it is highly speci¬ 
alised and Mr Barkshire made 
dear yesterday that he has 
no intention of taking Mercan¬ 
tile into any of the traditional 
deposit-taking and lending areas 
of merchant banking. 

Sceptical reaction in City 
to public spending plans confirmed 

Norway gas Rank Xerox looks to 

mnHnned^ office systems sales 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

THE GOVERNMENT'S public they do not predict any great 
spending plans for the next acceleration of prices either, 
three years, announced on tK_ 
Thursday. »ere given a seep- 

yesterday. 

The general verdict was that 
Mr Nigel Lawson, the Chancel- 

per cent in 1985-86 rising to 
5} per cent the following year. 

Simon and Coates says the 

lor, iZ1 set spending targets JJ™-* J™ 
which are unrealistically tight, 
that tbe assumption of inflation * ..continuing 
falling to about 3i per cent by econonuc recovery, 
the end of the period is. highly The broker Grieveson Grant 
optimistic, and that there will believes the Government is 
be little room for tax cuts in over-optimistic about the public 
tbe next three years. sector wage bill for 19S4-85, 

Judge stops 
Chelsea 
meeting 
By Raymond Hughes, 
Law Courts Correspondent 

.A HIGH COURT judge yester¬ 
day ordered the adjournment of 
a meeting fixed for next Wed¬ 
nesday to approve a £938,708 
takeover bid by Marler Estates 
for SB Property, owner of Stam¬ 
ford Bridge, the home of 
Chelsea Football Club. 

Mr Justice Meivyn Davies 
made the order on the club’s 
application. despite opposition 
from Mailer and SB, who 
argued that it would cause 
serious complications because 

. of the form of the bid. 

The judge said an extra¬ 
ordinary general meeting of SB 
should not take place until at 
least seven daw after he has 
given judgment on a series of 
court applications arising from 
the bid. 

It was, he said, difficult to 
see all the implifications of the 
meeting going ah@id in the 
meantime. 

Chelsea FC, which, with its 
chairman, Mr Ken Bates, now 
holds 22.94 per cent of SB, has 
petitioned the court under a 
section of the Companies Act 
enabling minority shareholders 
to complain that a company's 
affairs are being conducted in 

. a manner unfairly prejudicial J 
to them. , 

The dob fears that, if the 
takeover goes through, Stam¬ 
ford Bridge might be lost to the 
club, and to professional foot¬ 
ball. and be used for develop¬ 
ment. _ , 

It has told the court that 
Marler had “Httlo or no 
interest” in the club, which 
wants the court to order ind^ 

■pendent reports on the value of 
the ground, its likely develop¬ 
ment potential and on the 
Marler offer. 

- Marler and SB are asking the 
court to strike out the petition 
on the ground that it discloses 
no reasonable cause of action. 

Marler announced on Thurs¬ 
day that its offer had been 
accepted by 69.58 per cent of 
SB's shareholders, 

SB’s chairman. Mr David 
Meats, and another director, 
Viscount Chelsea, are among 
shareholders-who favour accept¬ 
ance. 

Sir Richard Attenborough, 
another SB director and A 5.8 
per cent ■ shareholder, has 

'adooted a neutral position, 
while expressing. reservations 
about the takeover, which he 
fears may be detrimental to the 
dab. 

• Mr Philin Heslop, fbr Chelsea. 
saiR the battle for control of 
SR centred on 10 shareholders, 
with 168 per cent, and Sir 
Richard, who were the nnlv 
people not committed to one 
std«* or the other. 

The 1.68 wr cent w critiral. 
because if its holders were 
pwsnaded-to sell to Marler the 

.eoittiKtnv would. In the event of 
Sir-Richard abstaining or not 
attending, have the ?5 per rent 
necessary to pass special resolv- 
tinns at company meetings. 

The broker James Capel con- wl?ch is planned to rise by 
eludes: "To achieve a radical cent compared 
decline in taxation, the Govern- with the level in the current 
ment would need 1950s style year* 
growth with low or zero infia- Grieveson Grant points out 
tion—a possible but unlikely that last year’s White Paper 
combination over the next five projected a rise of 3.1 per cent 
years.” in the wage and salary bill but 

The Public Expenditure it is now estimated that the 
White Paper showed that spend- increase will turn out to be 6 
ing is planned to rise by 5 per P®1 cent. 
cent in cash terms next year if the Government can hold 
(19S4B5) with rises of 4i per departments to their overall 
cent and 3i per cent in each of cash limits, any overshoot on 
the next two financial years. wages will have to be accom- 

The Government has said modated by cuts elsewhere, 
these increases are intended to But there is some doubt in the 
keep the level of public spend- City about the extent to which 

| ing roughly constant in real this will prove possible, 
terms (after allowing for the Grieveson Grant says the 
general inflation rate). This -sug- totals for local authority spend- 
gests that it believes inflation ing “ break the bounds of credi- 
will fall from 5 per cent next bility.” and thev see little hope 
year to about 3* per cent in of the projected 2 per cent 
1986-87. cash cut being achieved next 

City analysts, however, are year compared with the rise of 
not expecting such a steep fall 12 per cent expected for 1983- 
in the inflation rate, although 84. 

The broker also believes 
that higher than projected infla¬ 
tion in May will mean that 
social security payments will be 
indexed by more than the 
Government expects, at an addi¬ 
tional cost of about £250m. To¬ 
gether with an underestimate 
of wage- rises, this could add 
£2bn to the White Paper total 
for 1984-85, argues Grieveson 
Grant. 

Simon and Coates, however, 
says the Government should 
have no problem in hitting its 
£8bn target for the public sec¬ 
tor borrowing requirement in 
1984-85. although it is much less 
convinced by the figures for the 
following two years. 

James Capel estimates, using 
a version of the Treasury’s 
economic model and its own as¬ 
sumptions, show that the PSBR 
next year will be £7.5bn on un¬ 
changed policies with about 
£6ibn in each of the two follow¬ 
ing years. 

hTese figures would not be 
low enough to allow the Gov¬ 
ernment to make significant 
tavation if it sticks to its 
medium term financial strategy. 

• The diagram on the front 
page of Thursday's issue indi¬ 
cated that projected spending 
on "overseas aid” in 1984-85 
was £2.3bn. This figure is in 
fact for " overseas aid and 
other overseas services.*’ The 
net aid programme allocated 
for 1984-85 is £Ubn. with the 
balance for other services. 

Skandia issues ‘tax-free’ bond 
BY ERIC SHORT 

A LUMP-SUM investment bond, 
designed to enable investors to 
draw a tax-free income, has 
been launched by Skandia Life 
Assurance Company, the UK 
life company in the Skandia 
Insurance Group, Sweden’s 
largest 

A lump-sum life bond is sub¬ 
ject to higher-rate tax, includ¬ 
ing investment income surcharge 
on the profit 

However, investors ran with¬ 
draw 5 per cent of their invest¬ 
ment each year, and defer the 
tax liability until tbe bond is 
cashed in. 

Skandia’s Maximum Invest¬ 
ment Bond has been designed as 
a combination of single premium 
and regular premium policies so 
the tax liability can be avoided 
at each cash-in, thus providing 
tax-free income. 

The company has been a 
leader in designing tax-efficient 
life bonds. It originated the 
Capital and Investment bond, a 
lump-sum investment provid¬ 
ing tax-free income to higher- 
rate payers. 

The Inland Revenue took 

action against these bonds last 
year. 

Skandia bas kept a low pro¬ 
file in marketing tax-efficient 
life bonds. 

Its broker bulletin announc¬ 
ing the new bond stated that 
“the company wishes to mini¬ 
mise publicity and accordingly 
will not accept applications 
from any broker who places 
advertisements in the Press.” 

The company believes that 
these complex products should 
be sold on a person-to-person 
basis and not by mass market¬ 
ing. 

Industrial base in new technology urged 
BY IVOR OWEN 

A SOUNDLY based and expand¬ 
ing micro-chip industry is essen¬ 
tial to enable Britain to prepare 
for the time when North Sea 
oil starts to decline and even¬ 
tually runs out, Mr Kenneth 
Baker, Minister for Information 
Technology, told the Commons 
yesterday. 

Mr Baker said the Govern¬ 
ment was seeking to ensure that 
by then Brirain would have a 
sufficiently strong base of ex¬ 
pertise and markets in new 
technology — in information 
technology and new micro-chip 
technologies — to provide a 
source of wealth for the next 
25 to 50 years. 

He highlighted the fact that 
the level of financial suppport 
for information technology had 
increased from £50m a year, 
when the Government took 
office in 1979, to £269m this 
year. He described it as “the 
fastest area of growth of public 
expenditure in the period of 
this Government." 

Micro-chip production had 
almost doubled from SI 17m 
(£Slm) in 1978 to $3S3m in 
1982, and Britain had the 
fastest-growing integrated cir¬ 
cuit industry in Europe, be said. 

Mr Roger Stott, for Labour, 
pressed for an assurance that 
American Telephone and Tele¬ 

graph (AT & T). the U.S. tele¬ 
communications company would 
not be allowed to acquire Inmos. 
the state-backed micro chip 
manufacturer, and use it as an 
entry point into the EEC. 

He said “In the national in¬ 
terest it is absolutely impera¬ 
tive that Inmos remains British 
and that the Government re¬ 
tains its share in this key indus¬ 
try on behalf of the British 
people.” 

Mr Baker said the Inmos 
board was examining various 
approaches which had been 
made and was expected to make 
recommendations in the next 
few weeks. 

By Richard Johns 
STATOEL of Norway con¬ 
firmed yesterday that a draft 
contract with British. Gas on 
supplies of gas from the 
Sleipner Field had been con¬ 
cluded. 

The Government could take 
several weeks deciding 
whether to approve tbe deal. 
The Treasury said yesterday 
that it was still under study. 
It would be "some time be¬ 
fore a decision was made.” 

British Gas is evidently ap¬ 
prehensive about the risk of 
aggravating the Treasury* 
which is believed to be luke¬ 
warm, If not hostile, to the 
deal. The Department of 
Energy would be anxious to 
avoid conflict with the 
Treasury of the sort that 
occurred over government in¬ 
sistence on raising elktritity 
prices. 

The main Treasury reserva¬ 
tions probably centre on the 
prospective loss of revenne if, 
as a result of the Sleipner 
deal being approved, the 
development of gasfields in 
the UK sector of the North 
Sea is held back. A related 
consideration would be the 
loss of opportunities for UK 
suppliers. 

It is understood' that 
Statoil and Its partners In the 
development of Sleipner will 
construct and own the pipe¬ 
line from the field to surplus. 
A 49-in facility is planned 
which would give a surplus 
capacity to accommodate gas 
from other fields. 

The contract is believed to 
be for 12-15 years, with an 
average annual supply of 5bn 
therms projected. 

The Norwegian newspaper 
Aftenpost says the total 
volume of gas involved is 
185bn cu metres, the equiva¬ 
lent of about 65bn therms. 

Howard Doris 
holds talks 
with Britoil 
By Mark Meredith, 
Scottish Correspondent 

HOWARD DORIS, the Anglo- 
French offshore construction 
company, yesterday held 
talks with Britoil in Glasgow 
over the possible completion 
of an £88m order for a semi- 
submersible drilling rig at 
the Scott Lithgow yard on the 
Lower Clyde. 

Britoil last December can¬ 
celled the order when it was 
about two years behind 
schedule. The cancellation 
was expected to lead to the 
closnre of the yard and the 
loss of its 4,000 jobs. But a 
government decision to write 
off most of the Scott Lithgow 
debts has meant that three 
companies are now interested 
in resuming the Britoil con¬ 
tract. 

A statement from Howard 
Doris, which operates an off¬ 
shore fabrication yard in the 
Western Highlands, said that 
the talks were constructive 
and would continue. 

The other two companies 
which have also started nego¬ 
tiations with Britoil are Tra¬ 
falgar House, the property 
and shipping concern, and 
the UK arm of Bechtel, the 
big U.S. international engin¬ 
eering company. 

BY JASON CRISP 

RANK XEROX said yesterday 
that by 1990 only half its income 
would come from reprographics. 
Mr Roland Magnin, recently 
appointed managing director, 
said the remainder would come 
from office systems. 

The company, jointly owned 
by Xerox and the Rank Organi¬ 
sation. has tried to reduce its 
dependence on copiers on a 
number of occasions with little 
success. It is now claiming 
significant successes in elec¬ 
tronic printing and electronic 
typewriters. 

Rank Xerox predicts that the 
demand for electronic printing 
is so explosive that by 1990 
printing from electronic images 
will exceed the number of pages 
produced by copiers and 
duplicators. 

Mr Magnin - said electronic 
printing would be profitable in 
1984 and make a “significant 
profit in 1985.” 

He said there had also been 
a change in attitude towards 
selling equipment made by 
other companies, and to selling 
its own equipment through 
other organisations. Rank Xerox 
—and by implication Xerox- 
now accepts the need for so- 
called “ original equipment 

Plant and machinery tax 
law criticised by court 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

THE Appeal Court yesterday period,” an allowance shal 
criticised tax laws under which made to him. 
large sums may be spent on costain a d that ^ 

had t0 be construed in a l 
nmitSr %nunmpM* Clih! nesslike and commonsense 

t0 “elude **ets comprisei 
expenditure. a lease that was likely to exi 

It ruled that as the law beyond the possible life of 
stands a leaseholder of property machinery or plant 
who Installed plant and Lord Justice Fox said 
machinery not required under plant and machinery were 
the lease was not entitled to landlord’s fixtures. They did 
tax allowances. hpinnp tn tho 

The plant and machinery 
were fixtures which belonged 
to tbe landlord and not to the 
lessee, the court held. 

Dismissing an appeal by 
Costain Property Investments, 
a subsidiary of Richard Costain, 
Lord Justice Fox said that the 
company had 99-year leases on 
two properties for development 
purposes. 

The development cost had in¬ 
cluded more than £515,000 
spent on plant and machinery, 
principally lifts and central- 
heating equipment. 

Costain’s claim for first-year 
allowances in respect of 
£507,000 of the expenditure had 
been upheld by tax commis¬ 
sioners. They decided the 
plant and machinery belonged 
to Costain under the Finance 
Act 1971. 

That decision had been over¬ 
turned by the High Court, which 
ruled that as Costain was only a 
leaseholder the plant and 
machinery did not belong to it 

Section 41(1) of the Act pro¬ 
vides that where “ a person 
carrying on a trade incurs 
capital expenditure on the pro¬ 
vision of machinery or plant for 
the purposes of trade, and in 
consequence of incurring the 
expenditure the machinery or 
plant belongs to him at some 
time during the chargeable 

period,” an allowance shall be 
made to him. 

Costain argued that "belong” 
had to he construed in a busi¬ 
nesslike and commonsense way 
to include assets comprised in 
a lease that was likely to extend 
beyond the possible life of the 
machinery or plant 

Lord Justice Fox said the 
plant and machinery were the 
landlord’s fixtures. They did not. 
belong to the leaseholder, who 
could not remove them from the 
building or dispose of them 
except as part of the building, 
and subject to. and within the 
terms of, the lease. 

Section 46(2) of the Act pro¬ 
vided that a lessee was to be 
" treated ” as a person to whom 
machinery or plant belonged— 
hut only if he was required to 
provide it under the terms of 
the lease. That was not the 
position in Costain's case. 

The judge said that the state 
of the law was unsatisfactory. 

“The purpose of the -statutory ' 
provisions must be to encourage , 
investment in machinery and 
plant. In this case very large 
sums were expended on such in¬ 
vestment but, under the enact¬ 
ment as it now stands, nobody 
will receive the tax allowance 
in respect of it 

"The freeholder will not 
because the freeholder did not 
incur the expenditure and is not 
carrying on the trade. 

"The taxpayer will not 
because the items did not 
belong to the taxpayer. 

“The Revenue are unable to 
suggest any policy reason why 
a person in the position of the 
taxpayer should be refused 
relief. 

"It is to be hoped that the 
ambit of the legislation will be i 
reconsidered.” i 

manufacturer” relationships. 
Wang, the U.S. office equip¬ 

ment company, sells a Xerox 
electronic printer. Rank Xerox, 
which sells Xerox copiers 
throughout the world except in 
the U.S. and Far East, expects 
to extend its product range in 
office systems by selling other 
companies’ equipment 

“We cannot afford to make 
everything,” said Mr Magnin. 

Rank Xerox’s annual report, 
published yesterday, showed 
that sales fell 2 per cent to 
$2.372bn and profits fell 12 per 
cent to 8315m. 

Mr Magnin predicted profits 
in local currencies would rise 
10 per cent in the current year. 
The UK would outstrip France 
in the current year as a source 
of revenue—the two countries 
account for 15 to 20 per cent of 
revenues. 

Rank Xerox employment fell 
from 35,404 to 31,791 in 1983 
and redundancy costs totalled 
$34m. 

The report said: “Rank 
Xerox results for the year to 
October 31 1983 were adversely 
affected by the continued rise 
in the value of the dollar and 
exceptional redundancy costs 
and provisions. 

Electricity is overpriced, says document prepared for minister 
BY IAN HARGREAVES 

MUDDLE and misconception in 
the calculation of the bulk elec¬ 
tricity supply tariff have led to 
customers being charged more 
than necessary, according to a 
report from accountants 
Coopers and Lybrand. 

The report, written for Mr 
Nigel Lawson when he was 
Energy Secretary in 1982 and 
the subject of fierce controversy 
during the recent Cabinet dis¬ 
pute over electricity prices, was 
quietly made public in expur¬ 
gated form yesterday, following 
.pressure from MPs. 

Fro«i the text as released it 
is not possible to slate categor¬ 
ically what the scale of over¬ 
charging has been, but the re¬ 
port sal’s that if its arguments 
are accepted the Centra! Elec¬ 
tricity Generating Board would 
be able to justify raising “sig¬ 

nificantly less revenue than the 
present formulation.” 

Internal estimates in W>fle- 
hall and the electricity supply 
industry suggest that the 
Coopers findings, which the in¬ 
dustry contested, would have 
meant a cut of 5 to 10 per cent 
in prices followed by a freeze 
for several years. 

The report says that the com¬ 
plex calculations used to set the 
bulk supifly tariff (BST), which 
is the price the central electri¬ 
city board charges area boards 
for their supplies and is the key 
to the price paid by consumers, 
arc not based on sound econ¬ 
omics. 

The heart of the Coopers 
argument is that because the 
CEGB has excess capacity, it 
will not need to build power 
stations for the purposes of 

meeting extra demand (as op¬ 
posed to lowering the cost of 
supply—the justification for 
extra nuclear stations), before 
the year 2005. 

In spite of this, the BST 
assumes that electricity prices 
should contain a notional ele¬ 
ment to pay for the cost of new 
stations over the next 30 years 
—calculated at a discounted 
basis to arrive at the so-called 
net effective cost of this invest¬ 
ment. 

In reality, the report says, the 
pan of electricity tariffs relat¬ 
ing to power stall on capacity 
should be reflecting the cost of 
closing down older, inefficient 
stations as the more cost-effec¬ 
tive uniis come on stream. This 
rival calculation is known as 
the net avoidable cost 

Coopers also thinks that 30 
30 years is too Jong a period 
since most electrical appliances 
wear out within 15 years, so the 
price signal should be designed 
to make the maximum impast 
upon investment decisions and 
rates of consumption within that 
time frame. The 30-year formula 
It describes as “ not defensible.” 

“ In present circumstances, 
net effective costs of new plants 
are not effective at all,” the re¬ 
port says. 

In essence, the report is say¬ 
ing that the agreed principle by 
which electricity prices are set 
—that of calculating long-run 
marginal costs, which is the cost 
of meeting Incremental demand 
—is not being followed under 
present procedures. 

The 93-page report also takes 

issue with the electricity indus¬ 
try on many other points. These 
include: 

G The existing structure of 
peak and basic charges is “ not 
justified ” by economic pricing 
criteria. 

G The fuel price adjustment 
clause in electricity tariffs 
reflects average fuel costs and 
“is not appropriate to a mar¬ 
ginal cost tariff.” 
• Too large a charge is made 
for other overheads in the 
system. 
G Methods of estimating costs 
are often wrong, arising from 
mistakes of principle, out of 
date data and “ blurred lines of 
communication between differ¬ 
ent sections of the CEGB.” 
G The method of charging for 
the CEGB’s coal consumption 

does not relate to the real costs 
of the resource used. 

The report concludes by 
acknowledging that its findings 
would, if implemented, produce 
"a serious divergence" between 
a soundly-based eletririty tariff 
and the amount raised by the 
BST, although it rejects many 
of the arguments made by in¬ 
dustrial consumers of electricity 
about overcharging. 

It accepts that to cut prices 
might distort "the marginal 
cost message " and lead to sig¬ 
nificant shifts of demand, but 
adds: " It is perhaps not surprise 
ing that economic reasoning 
should lead to a conclusion that 
since the nation has paid for 
the capacity already it is appro¬ 
priate to set tariffs which 
encourage its use,” , 

Trafalgar 
‘a good run’ 
By Andrew Fisher in Helsinki 

MR Jeffrey Sterling, chairman 
of Peninsular and Oriental 
Steam Navigation, yesterday 
promised to give Trafalgar 
House " a fair run for their 
money” if Ihe company re¬ 
newed its takeover bid for the 
UK shipping and construction 
company. 

He was speaking after the 
floating out ceremony for the 
luxury S150m i£104m) cruise 
ship being built for P & O 
Cruises at the Helsinki yard of 
Wartsila. 

He and Mr Tankmar Horn, 
chairman of Wartsila, turned a 
wheel to start the slow flood¬ 
ing of the huge covered dock in 
which the 45.000-tonne vessel 
has been built. 

Today the sleek futuristic 
ship,- to be named Royal Prin¬ 
cess. is due to be floated out 
through the broken ice of the 
waters round the dock in a 
precision operation which 
would be hampered only by 
sudden high winds. 

The ship, the world’s third 
largest passenger carrier after 
the Norway and the QE2, which 
were built in more leisurely 
times of scheduled passenger 
sen-ices, will be the biggest 
modern purpose-built cruise 
vessel. 

The ceremony was per¬ 
formed three days before the 
Monopolies and Mergers Com¬ 
mission is due to finish its 
report on whether the Trafal¬ 
gar House bid should be 
allowed. 

Mr Sterling said its verdict 
might be known by the end of 
tliis month. He declined to say 
if he thought Trafalgar House 
would renew its bid, worth 
nearly £300m when made last 
May. 

More free banking 
THE Bank of Scotland has 
ended the need for customers 
to have at least £50 in their 
account to qualify for free 
banking. From February 1 cus¬ 
tomers will simply be fequired 
to maintain their current 
accounts in credit. 

Tbe bank estimated that an 
additional 15 per cent of its 
personal customers will not now 
pay charges. 

For those not in credit the 
bank will increase its cheque 
charge on May 1 from 22p to 
28p. Its charges for nther debit 
items, such as standing orders 
and direct debits, will stay at 
15p. 

TV-am cuts accepted 
TV-AM’S LARGEST union, the 
Association of Cinematograph, 
Television and Allied Techni¬ 
cians, yesterday formally ac¬ 
cepted a package of cuts the 
management said were essential 
to save the commercial break¬ 
fast company. 

The shareholders are now ex¬ 
pected to put up an additional 
£3m by the end of next week. 
This is likely to come from ex¬ 
isting shareholders although the 
possibility of one new share¬ 
holder has not been entirely 
ruled out. 

Nissan to visit sites 
REPRESENTATIVES of Nissan, 
the Japanese car company, are 
lo revisit sites under considera¬ 
tion for their £S00m British car 
plant next week. 

The delegation will be at 
Shotion. North Wales, on Wed¬ 
nesday. on Humberside on 
Thursday. Teps«icle on Friday. 
Sunderland on Saturday, and 

! .Newport and Cardiff. South 
i Wales, on Monday week. 

I 

BQC*s second award 
BOC. THE industrial gases and 
health care group, yesterday 
won a seennd award for the 
quality of its 1982 annual re¬ 
port and accounts in the annual 
Stock Exchange and Accountant 
magazine awards. 

In November the Society of 
Investment Analysts gave BOC 
its best annual report award for 
the second year running, in 
November. 

Rail-car ticket plan 
AIR PASSENGERS to the Isle 
of Man may soon be able to 
buy a joint-air-rail ticket. 

Manx Airlines, which has 
applied for Civil Aviation 
Authority permission to operate 
up to two dally flights between 
Birmingham and the island, is 
holding talks with British Rail 
for joint ticketing so that pas¬ 
sengers can use the link with 
Birmingham railway station and 
the city's airport. 

Tax law study 
TAX LAW change to let com¬ 
panies work more closely with 
universities are to be studied 
by a committee on industry- 
education links. 

The committee, chaired by 
Lord Flowers, rector of Im¬ 
perial College, will include 
academics, senior managers and 
representatives of finance organ¬ 
isations. 

Well-shod Britain 
BRITONS buy just over four 
pairs of shoes a year—more 
than any other European 
country except France—says a 
maketing survey published yes¬ 
terday. 

Mintel research reveals that 
the average Briton buys 4,4 
pairs of shoes a year, compared 
with 5.3 pairs a year in France, 

A 
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effort to force | Gently moving ahead 
yaia compromise 

£ BY jOfiN LLOYD, DAVID BUNDLE AND JOHN HUNT 

j CIVIL SERVICE union leaders to have called on the national officers and the Cheltenham re- 
, will make an ali-out effort at council to declare a one-day presents fives, or that non-union 
\ ™*ir meeting with the strike and it is likely that members have the same repre¬ 
ss Prune Minister to force a com- Merseyside and Wiist Yorkshire sentational rights as union m'em- 
- promise on the proposed ban on will be among others to follow bers—both elements which the 
; unions at the Government Com- suit. Government is looking for if it 
3 ni uni cations Headquarters in The draft agreement, handed were to make concessions. 

Cheltenham—but many expect to Sir Robert Armstrong, the This view received some sup- 
i failure. Cabinet Secretary, on Thursday, port yesterday when Mr Robert 
) They have submitted a draft is east ir. the form of a series MacLerman, SDP MP for Caith- 
S “ no disruption" agreement for of commitments by the unions flcss and Sutherland, said he 

Mrs Thatcher's consideration not to disrupt GCHQ work. A had been told by Sir Geoffrey 
over the weekend, which they hey passage reads: “The trade Howe, the Foreign Secretary, 

■ believe goes as far as they pos- unions will not instruct or ask Am the Government stood by 
> sibly can an guaranteeing no members to take any action its decisions to ban the unions. 
£ attempt to disrupt 24-hour a day. - which might put at risk the He said: “It was made clear to 
£ seven-day a week operation at maintenance of 24 hour, seven me. tiiat the Government had 
; Cheltenham. day a week coverage. decided to brazen it out. 
J At the same time, however All information which the Some senior ministers are un- 
j they are coming under increas- GCHQ management deems to be happy with this stance. One 
» jn«iv heaw Dre«urp from their classified will be withheld from stressed that the refusal to lift 
* activities to cal^aMtional one- full lime union officials, and the the. ban on the unions is the 
i dav Strike on thp issue GCHQ union officials would, position “at the moment, while 
r Or’nrotest ” is olanned far vih- onlV hc accountable to their another described the decision 
" own members for matters relit- to ban the unions as “an emo- 
: hSrfls to tSe effeSS-Sd ** to the Cheltenham base. tiutil rather than an intellec- 
iSToi active* fesereral^am secretaries of the lual judgment" 
1 of the countrv are alreadv rrtak Civff Service unions yesterday The Society of Civil and Pub- 
?; fng^ansTo^frSe action. described the agreement as a lie Servants said last night that 

These preparations 
2 counter to the official 
; the Council of Civil 
* Unions, that members However, some do not oeueve disolavpd in Jobcentres Thev 
'■ more tuan hold lunchtime meet- it ^ „ain o,. p™™ Minis- , , “ joocenixes. mey 
■i ings. The West and East let’s Ueraem. Theyare feat have been blacked by Jobcentre 
;i Scotland coordinating commit- prepaid to agree to lifting the 5taff- 311(1 SOPS said it be- 

tees. Manchester, Cardiff, Swan- ban on condition that there be lieved many more than four 
* sen and London are all known no contact between union posts were now vacant. 
» — ^ “ 

I BT workers fear change in law 
jj BY DAVID GOODHART. LABOUR STAFF 
;; THE GOVERNMENT intends to designed to stop the theft of place industrial action on the 
j revise the historic Jaw which letters and have rarely been same legal footing as elsewhere 
:i makes industrial action by many used thus removing any threat that a 
'workers in British Telecom in 1977, though. Lord privatised BT would use the 
; technically illegal. Denning ruled that a one-week i**ws to stop legitimate indus- 

However, the unions fear that union boycott of mail to South action, 
j instead of ensuring that BT Africa was unlawful under the But it now appears that the 
i workers share the same rights Telegrah Act and ever since then Government has enacted its 
•• as all other workers the change the unions have been pressing Plan—announced at the end of 
' in the law will simply turn a to have the laws changed. 19815—to “simplify" the crucial 
5 criminal offence into a civil Government intends to dause. 45 of 1863 A£l and 
■ offence. ^.T7l^V-rViT r„i ^ * turn it into two new offences 
5 r-,, * . withdraw part of clause 45 of coverin'7 the same “round 
‘ *he Government has given the Telecommunications BUI M^Aian^Cha^berS^secre- 
J notice of an amendment Co the which states that anyone inter- tJ? 0f ^he lriteh TefeMm 
- Telecommunications Bill—now ruptine a teleohone message Jr? 01 ^ine **nnsD .Aei*com 
1 passing through the Lord^- STL guilty of ”n 5 
l which would have the effect of However it intends to add to that the BTUC was taking 
M-evisiug the 1S63 Telegraph AcL "X is Marker ■•£ See But hS SU'SS* 
3 That Act, along with the 1953 breach of duty" or any act thatttaeoriv feiffer 
’Post Office Act, makes any which induces a breach of duty thafthe offeSes mf/ht 
t “wilful delay' of mail or tele- shall be actionable. *°~e 
3 phone messages a criminal union officials hoped at first criminal, and that they could 
{Oitence. yesterday that the Government now apply to union officials as 
3 The clauses were originally had conceded their claim to well as individual workers 

After the hectic pace of the 
last account the London market 
is adopting a softly softly 
approach with, if anything, 
prices tending to edge slightly 
higher. The real action was in 
the foreign exchange markets 

LONDON 
ONLOOKER 

couple of years. The gossip is 
that a bid is on the way. General 
Electric of the U.S. has been 
mentioned, then abandoned, os 
a likely bidder and now it is 
the turn of Electrolux. It is 
anybody’s guess. 

where cracks began to show in cen^ Samuel owns 12.3 per cent stil, the mystery has 
the strength of the dollar, *“<* aovf h“j> tucked away orompteci ti*s chairman. Sir- 
especially against the Deutsche som* ^aP<er* undfr‘ Brian Kellett, to make a surpris- 
Mark. standably, remains quiet ingIr bullish statement about' 

For the gilt market any weak- ?n ***?“? how many peop.e it lradjag prospects, which ser\-es 
ness of the dollar gives further IS t3Hang t° out not all tnc t(J highlight the sea change 
insulation from the U.S. bond fl5!ne3 t0 oe accePt- within the engineering, sector, 
market and the general view is aWe to Walkers management. lnveslors didn't have to look 
that Government stocks will A cpsy deal with bamuel would, ^ar f0r confirmation of the re- 
prohably move gently upwards, m tioubt, be tiie most attractive C0Very. Birmid Qualcast this 
rather than gently downwards, £C®F.ari°. ^or " alkcr s men. 
- Elsewnere on Lae oid battle¬ 

field, Hanson has raised its 
In the run-up to the Budge 
Any movement, however, is . . 
likely to be fairly shallow. terms for London Bnc& a _third 

The mass of statistics that time. At 165p cash, or 175p in 
were spun out of the Treasury loan stock, tne offer ism now 
and Bank of England on Thurs- ™orIil **2? asaxost an initial 
day should keep back-room 5ho: o£ '1,0m- Tnis Ht»rd offi 
number crunchers busy 
w-hii* Overall the new? ws? Brick is suli rejecting 
broadlv * not brictmoker can come throush return to prcrecffision output 

1982 week rolled out £ till-year .figures 
to the end of October showing 
profits of £8.59m against losses 
of £1.44m. 

The message from the sector 
is clear enough. There is a dividend growth of 10 per.cent 

1983 

that a sharp reduction in below-' « - fnoted 
the-line extraordinary costs and fwPijwn:* 

jpj <Ui VL& VV USL & 1H 

I to scrap natiosaal pay deal 
SY OUR LABOUR STAFF 

•A MEETING of shop stewards impossible for Confederation of 
jrepresenting more than 50.000 Shipbuilding and Engineering 
iwar shipyard workers called on Unions Shipbuilding Negotiat- 
.their union negotiators to aban- ing Committee to achieve an 
:don the national £7 a week, pay agreement acceptable to all BS 
fend productivity deal with subsidiaries. 
British Shiobuilders. Their statement declared: 
f The shop stewards from Bri- “w« call on the SNC to aban. 
(tain’s three maior naval yards don ^ wage claim and 
i—Yarrow on Clydeside, v/ith end national negotiations as 
S.300 workers. Vickers in Bar- tJoy stand, 
row with 6,000, and Yosper Shop ttevmrds from the mer- 
Tnomeycroft in Portsmouth chant ship yard Austin Pickets- 
Vvith ^ nf)0—will now eoch draw ® ' ^ north-cast reprp- 

present them to Their separate ^SOobaSe^|d ** meeting but 
jeninlovers. . . All four yards and many other 

shop s.ewnrds joinily de- shipyard workers have rejected 
Glared that they will take indus- British Shipbuilders' offer of 
-rial action if their eraplojers £7 a week in return for wide 
refuse to negotiate with them, ranging changes in working 
pn their wage demands. practices. 
' The meeting took place yes- The decision to go ahead with 
Jerday in Carlisle Labour Club separate pay claims will bring 
and in a statement the shop the war shipyard shop stewards 
stewards said because of the into conflict with CSEU leaders, 
deteriorating situation within who are recommending the 
British Shipbuilders, it is now acceptance of the BS offer. 

Miners’ ballot 
may face court 
challenge 

THE LEFT-WING victory in the 
miners’ union election for a 
new general secretary could 
still be challenged in court 

Moderate candidate John 
Walsh from North Yorkshire 
said yesterday that he was 
“taking legal advice" follow¬ 
ing receipt of a letter from 
Lawrence Daly, the general 
secretary, who retires at the 
end of next month. 

The election was won by 
Peter Heathfleld. who narrowly 
defeated Mr Walsh. 

Mr Walsh alleged there had 
been irregularities in the way 
in which the ballot was con¬ 
ducted and said he might seek 
a High Court injunction declar¬ 
ing the result void unless a 
satisfactory explanation was 
given, 
0 Miners’ leaders are to meet 
other union chiefs on Tuesday 
in the wake of fears that coal 
Imports are making the pits’ 
overtime ban less effective. 

MARKET HIGHLIGHTS OF THE WEEK 

Price 
/day 

Change 
on week 

1983/4 
High 

1983/4 
Low 

F.T. ind. Ord. Index 8162 +10.8 8405 598.4 Improving UK output trend 
F.T. Gold Mines Index 606.7 + 11.4 734.7 444.6 U.S. buying on weak dollar 
Alexanders Discount 560 + 162 560 235 Agreed bid from Mercantile House 
Birmid Qualcast 79J +18{ 794 184 Sharp annual profits recovery 
Border Breweries 192 +92 192 88 Bid from Forshaws Burton wood 
Carpets International 49J ■—16; 83 11 Forecast of small annual loss . 
Datastream 290 +63 295 177 Good interim results 
French Connection 208 +41 208 172 Press comment/thin market 
GRA 61 +13* -61 14* Bid or prop, sale speculation 
Gestetner A N/V 99 +22 99 26 Bid speculation 

London Brick 165 + 10 167 62 Hanson Trust final offer 
Man. Agency and Music 142 +29 142 97 Outcome of court case 

Norfolk Capital 74 +28 77 27 K. Brookes & Stakis holdings 

Polly Peck 325 +28 357 135 Talk of major new deal 

Porter Chad bum no + 15 112 39 Share subscription/cash offer 

Reed Executive 100 +30 101 19 Good annual results 

Rowe Evans In vs. 88 +13 92 31 Merger hopes 

Small (J. C.) and Tidmas 75 +30 75 40 Posible asset disposal 

Sumrie Clothes 150 +34 152 32 Changing share stakes 

71 244 +26 250 130 Rumours of stake buiid up 

points, as investors went has gripped Wall Street oil 
bargain hunting. But. on stocks for several weeks shows 
Wednesday and Thursday the little sign of abating. 

. market headed lower, although _ . 
there Some of them have no doubt less speedily than before. aSSSSwtam 

Tax staff with a place in history 
THE 5S.000 members of Hie • j «„■ i. — 
inland Revenue Staff Fed era- USIVICI Kriliule Oil the 

Jion who will vote next week on technology vote 
a new technology agreement J,cw Lc^uiivjiu0y vuic 
havp to thank 4SS of their col- ftpvp'mip wnrtpr*! 
leagues for the opportunity. revenue wonders 

: For it was the stand taken will take next week 
by the 43S members in 14 tax — 
bffices in the West Midlands m perform. But Mr Justice WaJ- 
>vhich led to talks during the ton ruled that there was no real 
past two weeks on the unions' change and that the computers 
new technology claim, sub- were simply bringing tax col- 
inifted in March last year. lection out of the “horse and 

Faced with the introduction buggy age." 
of a pilot scheme of com- la the light of the High Court retiremenL 
pulerised Pay-As-You-Earn judgment, the agreement now • To permit temporary over- 
svstem. the staff refused to co- reached is being viewed by most staffing in some offices, 
operate until there was a IBSF leaders as highly satisfac- • To make temporary appoint- 
iiatiooal agreement. They were tory—a view reflected in the ments as required, 
suspended in early January and substantial 22-3 majority on the The second concession, on job 
remain so now. union’s executive in favour of flexibility, is exciting most atten- 
: Most crucial to the re-opening acceptance. tioB within the IRSF and is 
of talks on an agreement, how- . What th‘’ rasF has in likely to do so throughout the 
ever, was the decision of liie the nsreement are two import- labour movement. The union 

■JiVest Midlands members on concessions: that_ the Re- which made the first break- 
February 3 to maintain their 'enu- ^ 1 aim “f*1 d0 ,ts ut“ost through in flexible working 

seeking. But it has got “as near 
as damn it” as one union 
leader put it yesterday. 

In efforts to avert compulsory 
redundancies, the Revenue has 
agreed to revise as necessary Its 
annual manpower target figures 
for each year until 1988, to re¬ 
deploy staff both within the 
Revenue and to other govern¬ 
ment departments, and to take 
three specific steps: 
• To make full use of “ all 
obtainable " provisions for early 

A week of nervousness 
HAVE FOREIGN investors be- until Tuesday, when 
gun to desert Wall Street? This occurred a sharp sell off. de- been following the foreign in- .. . _naIvst_ ■ heartenwJ to take over Getty at the start 

scribed by one * ^ more irS3r^dsClSS^® more ■ whenf the^Dow iSttfuS! 3 £was*TnterpVS^Ts 
dam' dramatic fo™ign currency - ^ } : mark and-bounced back up in very bullish by some analysts. 

Sf o? £ aiSSS old traders as the dollar’s “St ^“t t^s sort of back- mid-week. They were- also They believe that there is not 
feus share nrices w&chhS Valentine's Day Massacre.” ground. Wall Street has beenfti: encouraged by the movements going to be any anti-trust prob- 

mniT thin a J2nthn^f >n, ir c „ a nervous mood this week. The in the yield gap between high- lems with the planned com bma- 
lopped more than a tenth of The U.S. currencj, which six-week-old decline in U.S. grade bonds and equities. When tions which are now being 
tne value ot most pomouos. only last month had touched a share prices has been one of the- the market hit Its 1984. peak in hatched behind the scenes in 

The economic news that was io-year peak of DM 2.8510 sharpest for some time. The early January, UJS. equities the oil industry, 
pouring out of Washington this against the German currency. P0™ Industrial Average were yielding 7.58 percentage +. Tt c 
week pointed to a more buoyant shed 3i pfennigs dropping had shed more than 130 points points less than high-grade the U.S. oil 
than expected economic growth belcw DM 2 70 level on by Thursday evening from its bonds. By the end of last week, “S. b^?e*?t°nt 
in the opening months of 1984. Tuesday and by Thursday it was January 6 peak and the 11.8 the gap had narrowed to 6.89 ™e/ in “e t^eover stakes. 
The January retail sales in- trading below the DM 2.68 percentage points. even went as ^ar as issuing 
crease of 2J2 per cent was the leTei. The doUar has been 
sharpest jump for nine months overvalued in the eyes of many 
?°d 2®1-1 ra analysts for longer than they 
industrial production for Janu- care to remember and most 
ary, was the largest rise since hare given up calling its turn. 
September. Both sets of data But the fears on Wall Street 
suggest that the economy is week were that foreign 
growing faster than the 4.9 B®r investors might have decided 

NEW YORK 
WILLIAM HALL 

issuing 
a statement saving it did not 

Smith Barney, ‘ the U.S. want to be taken over even 
brokerage firm, says in its though Mr T. Boone Pickens, 
latest market- letter that it the maverick Texan, stalking 
believes the recent decline in the oil giant, has still to reveal 
the stock- market is a “ mid- whether he will, pounce. Gulf 
cycle correction” resulting Corporation’s share price has 
from a downward adjustment in risen by more than a third 

cent annual rate recorded in that enough Is enough, and are percentage point drop in the. expectations and a needed during the period when the Dow 
the final months of last year. taking their profits and moving COEDPosite index has been even narrowing in the yield spread has dropped by'over a tenth and 

To date any bint that the on Notwithstanding the size- sharper. Even worse the Dovrts between stock and bonds. “Wo most of the other oil stocks 
Fed might have to tighten its abie U.S. pension fund inflow's. Transportation Index is dose to .do not believe the market is shown handsome gains, 
monetary grip has given a boost Wall Street is a much more percentage points off its entering a hear phase in antici- 
to the U.S. dollar but not so international place than it used J^usry high. t pauon of a recession in 1984,” 
this week and this is what is to be and even the big U.S. Most of the week Wall Street 11 corrclades- -———- 
worrying Wall Street. As institutions now see the world’s has been awaiting, a rally anfi The one sector of the stock Monday 
many banks and businesses stock markets as their bailiwick on Tuesday there was what one market which has stood out -mccn. ’ 
were closed on Monday for and no longer believe that they analyst called a *' technical during the recent slump in U.S. ^nxsaK>e - 
Lincoln’s birthday, the dollar’s have to confine themselves to bounce” with the Dow Jones share prices has been the oil* WEDNESDAY 
problems did not -really appear the domestic U.S. mark cl industrial Average rising 13.71 and the takover mania which THURSDAY 

1150.13 -1037 

116X84 +13.71 
1158JT ~ S.13 
1154.94 - 177 

A sparkling set of figures 

Aland in spite of the failure of avoid compulsory redundar.- hours in the Civil Service now 
it High Court action brought by CK’S ^ *\ resu1' ot. PAYfc col^_ stands poised to make the run- 
£i£hr of them against the Put^risation and other new lech- nin^ again ou more radical 
Revenue. noiogy over the next four years; changes. 

court that The computerised bUitj-m woriting arrangements. computoriLtion 
PAYE system was funda- On the first point, the unions 
menially altering the nature of has nor got the cast-iron no 
the jobs they had been engaged redundancy guarantee it was 
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We have available a scheme which recently reduced the rate at 
Tax on the transfer of £1 million from 75% to 10% — 

a saving of over £600,000. 
This scheme Ls paraaikdy suitable to estate owners with 
substantial liquid assets. Action must be taken before the 
Budget For further details please write immediately to: 

The Cbarnky Davies Group 
To: Charaley Davies Group Ltd. 

. Freeposy44/60, Richards haw Lane, Fudsey, 
Leeds LS2S 7YY. Teh (0532) 554422. Id 

YG PEOPLE are not much while. Lac has gone from last year than in the previous least and forward sale* at tho . 
*^“8 **™™*0?- streD^ t0 12 monti^. Last year’s average bulk*of productioS offS prot^ b£Bi£31A5L AfMCa3 

to let This week!s please of fourth- was «o56. compared .with-C$583 ; tion against any farther deteri- Ihipaia^^ booS^first-half 

*£ 22*L"!lL _!«™ br-.'fnmnt ’eilae “S?.'SjSL'SfJW... 

MINTNG PEOPLE are not much while, 
given to making adverse com¬ 
ments about their fellows in 
the industry, preferring 

fh™'SiCerta^“®eakf<’r the "*best"1 rouble Even so Lstfjfonrani sales The sacrifice- of mosfof tie i.Z 
themselves. rebuttal of all the criticism to g»ow«* «»• 8J°UP -to exceed potential extra profit from anv diSdend ^rom 25rents to -S 

Nevertheless, a number of which Lac has been subjected 3*“** ^nce comfortably upturn in bultion seems 'a cento. These resultTS>th s,fe 
people in the Canadian gold --the past coupleofyears. l° W ta » ttf-K 
mining business have remarked The group reported 1983 net Junce at current exchange T ^ * market, which promptly marked 
somewhat ruefully on the popu- profits of C$27.97m (£15.8m>, rates s Apart from its current the shares up ttf £10, the highest 
laritj- among the investing up from C$21.93m the year wh«^r ihc achievements in terms of both . point for the past 12 months. 
Public of the shares of Lac before, with earnings of <31.17 of the ^trflion nrirJ prodnc^n."and' Proflte. Lac is . .--.The figuresSsq seem toSave 
Minerals, wondering why their per share against C$1.01 last haDDv to° mntiiuin on expanding its surprised Impala’s management, 
companies cannot achieve such time. ^ at the: Macaaso mine with platinnm consumption bv 

consistently high ratings. fourth Qmner awrt an ieSg. Tbe ^^ ha^liready “ft SLST^ii ^ 
Most of the people I have even more sparkling improve- sold about three-quarters of Quebec, with drilling3"™ antlcIPated_£t 

spoken to on the subject are ment, with net profits of 
prepared to concede that the C$10.02m or 41 cents a share 
Lac group is an efficient mining compared with the fourth 
outfit, and that the policy of quarter of 19821s C$2.02m or 
forward sales of gold has given 7 cents. Lac attributed the 
the group a measure of stability advance to higher gold sales and 
conspicuously absent from most smaller losses from the oil and 
other Canadian producers since gas division, 
bullion’s fall from the (tizzy 
heights of US$800 an ounce 

result® S“e of'tIie annnal report last - already indicating richer ore September 

- exteM“ns t0 hofc The main - thing Impala's 
v Jsurw did establish was the 

• ~' has fact that there has been a 
GEORGE milling STANLEY. . acreage "in the definite revival‘In worldwide 
— - .- ' ' g?1? «mp in demand. * foe platinum. In 
MitiWllllWMWM—.. 2?^°’ .Sd has common with its rival South 

‘SSSL P088*1® Qre African producer. Rnstenburg 

7,000 job losses in all in the 
Revenue by then. But in a 
separate undertaking, the union 
says, the Chancellor has agreed 
to realocate $50 staff to step up 
pursuit of the “ black economy.” 

The agreement it and when 
it is signed, will allow the 
Revenue to proceed with the 
PAYE computer pilot scheme in 
the West Midlands and to ex¬ 
tend it as planned across the years ago. 

-sa&tesw SESsleSm« 
swRUfr-- &&£*£££■ S 

WfW Midlands 438" may not So far, gold has refused to closing average price for 1983. group's capital spending <m around C8S2. P — °£ t0 abandon the fixed 
roll off the tonjme, but may well rise to any great extent, in which stood at U.S.S423 com- mine expansion and new de- • Turning from gold to IS 
ha.« annme pi^ce in labour !ti«^ spite of any number of efforts pared with 1982’?U.S.$376, Lac velopments is IUfily to remaliT pTaffffum7flus'weeksIso^wthe 

' 1(> Wk the price up. And mean* realised a lower average price high throughout this year at publication of a good set of *** 

-nr -- «uvuubc notification • -of 
“Stooera-. pnretasmg inten- 

i 

jiuai ---— —T-0-.. - , - *. . Fleet Holdings* publisher of 
dnv chmild keen back-room 5no:: 01 inis tnira offer strong volume increase coming and the engin^rtngseoiir Imks ^ Dally and Sunday Express 
day should keep wfikroom ^ fillal iMy# Hanson, yet London through on a much reduced cost far from played out, eien after ^ My Star.gavoa hint of 

. W9, Brick is suli rejecting. If the bas*-’. It may not amount to a .the n»pf recent montiis. the .changing fortunes of Fleet 
oroaaiv euwuratiiii-> it not brickmaker can come through return to pre-recession output . “ Street this week. Profits for the 
excltin" enough ° to” aet the 111(1 independent what will levels but thetrends augur well Taking inSUVtUlCe " . six months to the end of 
marketin a reallv bullish frame HanSQn do with- the shares it for profits. ■» December came out at £GJS&ra 
of mind Equities ended the has been bu>’in^ Irs folding Estimates from'the industry’ ' A fair amount of speculation compared to £2.47m and the in- 
week sti"btlv ahead .though raufI be filing close suggest a 5 per cent volume has also been propelling the terim dividend' is more than 
towards th-> 'end prices were 10 30 .p,e,r ce.nt increase in UK sales, for share price of Phoenix Assur- doubled to 1.75p a share. 

London Bncks equity and mechanical engineers this year, ahre - S*?*- ■ Half of. the.' improvement 
“ ’ *" ^ *“ came from the tbree national 

newspapers with profits of 
£2.19m .against £890,000 in the 

---- - - . . . . . comparable period. The Million- 
On the bid front London i,1*5 Vf? ™UUIU KeeP force reduced by a third since .January _Pnoenix's ^pnee has ajres Club promotional cam- 

M^rcham Securities has entered + Bncks management on its end of the seventies. shot nP trran' 37®P hlt 490p gulled in plenty of extra 
the stage by picking up a stake toes’ Outside the UK, tfaesounds of TT® JSifStSSSf circulation, adding as much as 
of just over 5 per cent in James nvnGrv forecasts for a 7 to S per cent S^t0r 08 3 wllolie m85 ®are,y 20 per cent to sales al the ou*- 
Walker. the High btreet ^TigineetUlg profits increase in capital expenditure ' _ . ... «t, Jatei-setthogback to around 
jeweller currently in talks with Speculation has been swirling in the U.S. must be sweet music . Up to a point Phoenix is the 10 per cent. Firmer advertising 
fellow retailer H. SamueL around the share price of TI to many of the leading British mo^ vulnerable of the com* rate cards <h^e.d;while .steady 
While Walker may prefer to Group for the last couple of engineers with major13S.-sub- podte insurers; it is by far the newspnnt costs completed the 
continue on its own, the reality weeks or so. Since the begin- sidiaries. smallest—stiU capitalised at picture. • 
Is that with over 30 per cent of ning of the year the price has Profit figures for 1983 should under £300mr--antt net asset Wrtki the -chairman. Lord 
the equity now in the hands of risen by close to 40 per cent look fairly good and 1984 could . 5fJ15 wo™1 P^haps as much Matthews, making confident 
three public companies inde- relative to the market and its be even better with an overall-, as. S00p a share. And the Z4 per statements' about The second 
pendence looks short-lived, shares have been changing growth rate of around a quarter. .*take nem by tte U.&. m- ^atf, City analysts were soon 
Cecil Gee has just over 14 per hands at levels not seen for a for engineering stocks. Add to surance giant. Continental cor- -jacking up their full year fore- 

poration, could provide a-use- casts to around £l5m pre-tax 
ful springboard for any bidder, against 19.5m. 
Yet Allianz took the wind out -on irft 
of the speculators’ sails -mid- Yet Fleel s 5bara P™e- wJ“ch 
week with a statement that it ?JS«5fl°IiSe^nMndfhw JSfih' 
was not after Phoenix. The 
British group's shares eased s110*8 -Ititle -concern for s>uch 
baTbnt ttZtid nXSem 
to reddle tte rumours. ■ .togg**** over:Mta 

• Meantime the results season pfim to the- charms of Fleet's 
looms. The figures will be out jq per cent holding in Reuters, 
soon from' Commercial Union, That BtaJse ^uid be worth flilOm 
General Accident and Royal. AH or ^ ■w^eQ the newsagency is 
three have sizeable U.S. com- floated on the stock market later 
rmtments so -4he results wall this year. Arguably the Morgan 
look dull. There have been Grampian business"alone could 
some grim figures out from ^ ^orfa dose to £50m—assum- 
U^. insurers for the fourth jng a p^e 0f jg times—leaving 
quarter and the British com- rest ^ 4he business in the 
pames cannot escape the effects pric^ ^ next to nothing, 
of bad weather on the other _. , „ .. . .. 
side of the Atlantic. The other Tb* m>pUcat»ons are not lost 
three majors. Phoenix, Sun on twket p.untere, especiaily as 
Alliance and-GRE, win be out fleet Holdinp has the added 
in early April. Results from -of!i shareholder of 
them might be a little brighter Mr Robert- Holmes a Courta 
because of a lower involvement caubre. He has been building 

: in ^ states. up a stake since last autumn 
Profits-aside, stoboldenswiil and Pff *»Wsjust over 9 per 

probably be treated to generous cSlt'.?lsi?tereali5 
dividend payments, except per- a^e ^ough; as tuffathom- 
haps In the case of CU. It is \*t 

• not just Eagle Star’s share- favourite guessing ^ame but 
holders who will benefit from ^ knows answer, 
that bid. TERRY GARRETT 
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AViHiam Dawkins starts a series of columns on the Unlisted Securities Market 

Losing out in the 
computer game 
THE' SHARE price of Adam 
Leisure continues to languish 
in the doldrums after its recent 
precipitous fad, throwing into 
sharp relief the. peculiar vul¬ 
nerability; of the USB! to 
unexpected shocks. 

Adam started going into free- 
fall on January 17, when Chris 
Bycroft, the chairman, told the 
annual general meeting that 
Christmas trade in the hand¬ 
held electronic games which 
the company makes and dis¬ 
tributes had been well below 
expectations. From 87p before 
the announcement, the shares 
plunged down like an attacking 
space invader to 40p, where 

■they remain. 
One major source of risk on 

the USM is that it makes little 
commercial sense for the larger 
brokers to devote a lot of time 
to researching smaller com¬ 
panies. The business is not 
worth the effort.. 

Consequently, announcements 
like Adam’s can all too easily 
catch the market unawares, 
la ore recently, electronic alarm 
equipment maker Mtmford and 
White sent its shares into a less 
dramatic taflspizr—from 200p to 
145p—with a surprise revised 
profits forecast 

Adam fs exposed to another 
classic USM risk. Since only 
20 per cent of its equity—5m 
shares—is available to the 
public. It takes very few seflera 
to shift the price downwards. 

Added to this, Adam operates 
in a _ volatile and highly 
specialised sector, somewhere 
between toys and electronics. 
That is why sponsoring brokers 
Simon & Coates, for whom this 
is the only major setback in 
14 UBM issues, chose last Hay 
to bring Adam to the market 
via an offer for sale by tender, 
rather than the more usual 
placing method. 

The problem for Adam last 
Christmas was that the big 
stores, which account for 75 per 
cent of its sales, suddenly 
decided to fill their -toy depart¬ 
ments with increasingly popu¬ 
lar personal computers. Hand¬ 
held games were simply pushed 
out of the way, explains Hr 
Rycroft. 

Adam’s sales in the important 
November-© ecesuber shopping 
months, fell 50 per cent below 
budget and, since its overheads 
axe mostly fixed, the bottom 
Due has felt 4he impact in ftm 

It is stfli too early to say 
whether the presence of com- 

Protein from whey 

puters in the toy departments 
represents a permanent change 
in Adam’s market or is merely 
a temporary shift in favour of 
a modish product 

When the company reports 
on the six months to the end 
of February—the results are 
due in May—-it is expected- to 
show a decline in pre-tax profits 
from £2.7m to £700,000. Since 
90 per cent of its full-year 
profits are generally earned in 
the first half, Adam has a 
struggle .on its hands to do 
much better than £lm for 1984 
against the previous year's 
£3m, which puts it on a pros¬ 
pective multipile -of more than 
20. 

QUIETLY-SPOKEN Welshman 
and chemistry boffin Doug 
Palmer spends much of his 
time thinking about what the 
Americans eat for lunch. 

Palmer (53) is the head of 
Carmarthen-based Bio-Isolates, 
which has spent the past six 
years developing a process to 
extract edible protein from 
whey, the waste product of 
cheese-making. He announced 
last week that he is on the point 
of signing a S2.5m joint venture 
with a Minnesota cheese factory, 
which would increase the 
group's capacity twenty-fold 
within a year and prove that 
what has been until now a risk 
venture could be a solid com¬ 
mercial proposition. 

Health-conscious Americans, 
believes Palmer, could provide 
a £120m market for his pro¬ 
duct Bipro—a tasteless white 
powder which enhances the 
flavour of anything it is added 
to and is a fat- and cholesterol- 
free substitute for animal pro¬ 
tein and egg. 

Palmer, at 5 ft 7 ins and a 
chunky 13} stones, is no fitness 
fanatic himself. “ Like a lot of 
people. I enjoy a glass of beer,” 

Gifts to a non-resident 
My daughter has been in 
Kenya for 14 years, but she 
still seems unconcerned that 
Her earnings are relatively 
small and unlikely to grow 
significantly. She is unmarried, 
not a Kenyan citizen, and 
will, I think, eventually 
return to Briatin. 

Meanwhile, I have made it 
my purpose to try to protect 
her future, and over the past 
10 years I have been 
surprisingly successful in 
my equity investments. Hie 
problem now is to avoid 
CTT, and it has occurred to 
me that instead of 
accumulating funds -in my 
own name I might do better 
for my daughter as her 
investment agent. 
Shares would be purchased 
in her name, and it could 
be arranged that the relevant 
documents be signed by her 
in case of disposals. 

What difficulties do you 
foresee in such an arrangement? 
Can yon indicate what tax 
obligation might arise? My 
daughter has never been 
annually assessed for taxes 
in Britain, but, of course,' 
she is subject to Kenyan 
regulations in this respect 
Could the above proposition 
be satisfactorily implemented 
using my daughter’s Kenyan 
address, or do yon feel that 
my own would be acceptable 
to the UK Inland Revenue? 
You could make cash gifts to 
your daughter (subject to your 
CTT zero-rated band) by trans¬ 

fer into her UK bank account; 
she could authorise the bank to 
accept your instructions to buy 
shares by the debit of her ac¬ 
count, and to sell them. Use of 
the bank’s nominee company 
might be convenient 
As your daughter is not resi¬ 
dent in the UK, she will be ex¬ 
empt from UK tax on dividends 
on shares in non-resident com¬ 
panies. If her bank nominee 
company is used, you should 
check that they wffl give her 
the benefit of the E arrange¬ 
ment However, the withholding 
tax in some countries is as high 
as UK tax (or higher), in the 
absence of a double taxation 
agreement 
UK dividends are paid without 
deduction of tax, of course, and 
section 87 (5) of the Finance 
Act 1972 will protect your 
daughter from direct assess¬ 
ment to UK tax, unless her UK 
dividends (and any interest 
etc) amount to £7,100. Whether 
she wiH be entitled to any pay¬ 
ment of tax credit on her UK 
dividends (either as a non¬ 
resident Commonwealth citizen 
or by virtue of taxation in 
Kenya) depends upon the pre¬ 
cise facts and figures. You will 
find broad guidance in a free 
booklet JH20 (Residents and 
non-residents: liability to tax in 
the UK), which is obtainable 
from tax inspectors' offices. 
In a local reference library, you 
may find a copy of the Kenya- 
UK double taxation agreement, 
if they have a set of the British 
Tax Encyclopedia or Simon’s 
Taxes, for example. 

FINANCE AND 
THE FAMILY 

BY OUR LEGAL STAFF 

Contract not to 
alter will 
With reference to your reply to 
me under Contract not to 
alter will (February 11). If 
a contact is established 
as you suggest, which Is 
focused on my wife’s will, 
what flexibility of action will 
exist with its properties ? 
For example a good business 
judgment might be to sell 
a property and can this be 
decided by my wife only, or 
would our son or daughter 
need to be involved in the 
decision making? 
Your children would have to be 
involved in the decision, or in 
formally agreeing to accept its 
consequence; but your wife 
could ensure, before entering 
into the contract with them, 
that the will was expressed so 
as to apply to the existing or 
substituted equivalent property. 

VAT and building 
work 
I have an estimate for building 
work which includes the 
insertion of a chemical 
damp-proof course, shown as 
zero-rated for VAT, and 
re-rendering, tanking and a 
timber-and plasterboard 
partition, all shown with VAT. 

Sorely the re-rendering (the 
equivalent of replastering in 
your reply to a correspondent 
of April 2 1323) and the 
tanking (continuation of the 
DPC from the level of the 
chemical injection down the 
Inside wall to the basement 
floor, using a bituminous 
layer) are part of the DPC 
treatment and not liable to 
VAT? 

The partition is to replace 
plaster on very uneven walls 
and perhaps } of it is part of 
the DPC work and j is liable 
to VAT, being due to dry rot 
treatment or other work. 

Also, it will be necessary 
for a specialist joiner from a 
different firm to remove 
wooden panelling to allow 
the DPC to be injected, and 
to replace the same panelling 
af terwards. This is a listed 

Possible CGI bonus 

QUALITY HANDKNOTTED CARPETS 
FINE TRIBAL & TOWN LOOMS CARPETS 

SUPERIOR PAKISTAN & INDIAN CARPETS 
SOME EXCEPTIONAL SILK RUGS OF 
ART AND WEALTH CLASSIFICATION 

Direct Importers and re-Exporters incorporated 
in 1954—in The City at 120 Bishopsgate EC2 

At the time exporting from Her Majesty's Customs 
Bonded Warehouse, Cutler Street, EG2. 

With established export markets since that date 
in USA, Canada, Australia, South Africa and 

Continent of Europe. 

PUBLIC AUCTION 
IN REDUCTION OF INVENTORY LEVELS 

TO PRODUCE IMMEDIATE CASH FOR 
URGENT INTERVENTION PROGRAMME 

At AIR EIGHTY ONE WAREHOUSE (op. Heathrowsouthside) 
UNIT 8, Blackburn Trading Estate, Northumberland Close, 

Stanwdl, nr Staines, Middlesex, [opposite 
Heathrow Airport (cargo terminal aid) M25 2 mins from A30] 

j On Sunday 19 February at 12noon sharp- Inspection 11am 
Iranian Carpet Brokerage Ltd, 

144-146 New Bond St, London W1 

I refer to the answer headed 
possible CGT bonus 
(December 3). 
Should I sell my bouse I think 
my position would be very 
similar to that of your earlier 
correspondent who was to sell 
a house which at some time he 
had wholly let 
I am confused about the 
£10,000 exemption referred to 
in your reply. The FA 1980 S80 
applies this exemption to a 
property... “ wholly or partly 
let... as residential 
accommodation... at any 
time... disposed of by an 
Individual... after April 5 
1980” 
However, other references 
would seem to restrict this 
exemption to properties partly 
let and partly occupied by the 
owner/landlord; eg: 
(i) FT27/3/80, page 21, col 1; 
(ii) FT 16/3/83 page 16 col 7 
heading—■“ Relief for resident 
landlords. This item outlines 
the bonus to £20,000; 
(iii) Inland Revenue 
pamphlet CGT4, April 1983 
print, page 6. 
Would you explain, please, this 
apparent discrepancy between 
the FA 1980 S80 on the one 
hand and the budget statements 
and the pamphlet on the 
other? 
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UK CONVERTIBLE STOCK 18/2/84 

As we have warned readers (in 
.appropriate cases), pamphlet 
CGT4 lends to oversimplify the 
complex and arbitrary legisla¬ 
tion, so do not let it discourage 
you. Where CGT4 promises 
relief, you can be reasonably 
sure you will get it; where the 
pamphlet appears to deny re¬ 
lief, however, you must look'at 
the legislation to see whether 
any relief is in fact due. To 
take a fairly simple case, an 
illegitimate son providing a 
rent-free house for his aged 
mother would think, from look- 
ins at the top of page 9 of 
CGT4 (19831. that he could not 
get any relief from CGT if he 
sold the house and bought a 
new one for her: fortunately, 
section 105 id) (a) of the 
Capital Gains Tax Act 1979 does 
not in fact deny relief in such 
cases. 
Similarly, section SO of the 1980 
Act does, as you say, give relief 
in cases like yours, despite the 
implications to the contrary in 
the Revenue pamphlet. What 
counts is the wording ulti¬ 
mately approved by the House 
of Commons, even though this 
may appear to differ from what 
was said by the Chancelior and 
his or her Treasury colleagues 
during the passage of the Bill. 

Todays 

3i Term Deposits 
Deposits of £l,000-£50.000 accepted for fixed terms of ?-10 ■. -sirs. Interest paid 

gxtaa. half-yearly. Rates for deposits received no: bur are uxed 
tor tie terms shown: 

Dqjmiatomd furthtf infcainatkm from iheTreasoi-m Im*egws ia lariess-^ ..—m-ive 
Group plc.91 Waterloo Rood.London 5EIKXR l91-i.CS T822 

Otrtpin payable to"Bank of England, iclnvesoB in InJuny Group picT IMNDLSTR^ 

Cun- Premiumt Income Dear(—) 
Size Current version Flat Red —---— —.. 
(£m) price Terns* dates# yield yield Current Rangei Equl Conv" Div? Current 

S:e:'.s:ic: crowded by 
DATASTRcAM In'.crr.attenel 

Cheap (+ ) 
Income Dear! — ) -■ 

Name and description 

British Land 12pc Cv 

Hanson Trust 9jpc Cv 01-06 

Slough Estates lOpc Cv 87-80 

Slough Estates 8pe Cv 91-94 

3.3 -<L$ - 7 to 1 45.5 fia.S 5.3 10.1 

160.7 85-01 3B 0.5 —5.4 - Sto-l 167.9 

-1L1 -12 to-4 
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teat of tba equity in tha convwriblB stock,' t Th re*-month range. $ Income on number ol ordinary aharea into which £<00 nom r.a: c! c: 
Vbiu income, oxprcsMd in pane*. *s summed from pnwent time until income on ordinary shares is greater than income en f-M rsm.r. 
cChVOtakift doro whichever is earlier. Income is assumed to grow at 10 per cent per annum and is present valued a: i2 per can pc.- i 
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T she value 

“ns is not 

he admits. “But I strongly 
believe that we eat too many 
things that are bad for us. The 
Americans seem to be far more 
aware of this than the British.” 

The beauty of Bipro, be 
claims, is teat it allows bad- 
for-you foods tike macaroons, 
meringues and custards to be 
made without eggs or fat. “So 
the health food enthusiasts will 
be able to throw away their 
handfuls of nuts and start eat¬ 
ing something attractive.” 

His wife and staff have 
become converted Bipro addicts. 
But the idea, which Palmer and 
two colleagues developed inde¬ 
pendently after their former 
employer rejected it is still 
far from, profitable. 

Last Tuesday, the group 
reported a £234,000 loss on a 
turnover of £102,000 for the 
year to September 1983, send¬ 
ing the shares down 19p to 96p, 
where the company is valued at 
£Sm- Investors have been blow¬ 
ing hot and cold over Palmer’s 
gastronomic dream ever since 
he came to the USM 18 months 
ago, when the shares were 
offered at 33p, gradually 
climbed to 440p and sank back 
at one point last year to 63p. 

No legal responsibility can be 
accepted by the Financial Times for 
the onswers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 

bull ding and the Interior 
woodwork is one of its best 
features. Presumably the 
removal and replacement of 
the panelling ought to be zero¬ 
rated as part of the DPC work, 
though any repairs done to the 
panelling would be liable to 
VAT? 

On the assumption that the in¬ 
stallation of your, DPC is zero 
rated our view is that any ser¬ 
vices or materials supplied in 
the course ol that work will 
be zero rated. This will include 
the re-rendering and. the tank¬ 
ing. If the erection of the 
partition is partly a work of 
repair and maintenance and 
partly alteration work you 
should get your supplier to 
make a separate charge for the 
alteration work. 

We believe that the removal 
of panelling to enable altera¬ 
tion work to be done should be 
zero rated. As you state repair 
work is liable to VAT. 
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The International Magazine 
of Art and Antiques 

The March issue 
An Exhibition of Spanish Still Lite 

by Deny* Sutton 

Two American Collectors ol The Pro-RephaeUtas 
by Judith Neiswandor 

Danish Silver in Iceland 
by Ola Vtilumssn Krog 

Wax Sketch Models ior Sculpture 
by Charles Avery 

The Influence of Felicien Rops 
by Edith Hodman 

A Goya Oil Sketch for an Officer's Portrait 
by'PriiteiN* Mirflar 

The Emperor of China's Palace at Peking: 
A Now Source ot English Garden Design 

by Mara MBIer 

A New Panel by Michele Giembono 
and a Reconstructed Afterpiece 

by Norman Land 

‘Round the Gaflortei’. ‘Art across North America', 
‘Tho Sala Room', 'News from the World of Art*. 

'Loner from Italy*. ‘Letter from Paris'. 
'Lenar from USA' 

‘Editorial — Sienna and Evignon' and book reviowa 

Obtainable from: Apollo, 
Minster House. Arthur Street, 

London EC4R 9AX 
Telephone 01-623 1211 

Annual subscription (12 issues): 
UK £42.00; overseas £46.00 
USA (air speeded) $88.00; 

single copies, including postage, 
£4.00 direct from publishers 

The Mercury approachto unit trusts: 

applying^thegjobal^view 
to the local investment 

I investment management is nowadays very 
X much an international business. Events in 
one of the world’s stock markets can .have 
dramatic repercussions in the others and it is 
important; even when managing a fund 
specialising in one specific market, to have 
access to investment expertise on a world¬ 
wide basis. 

It is just this expertise that is offered by 
Mercury Fund Managers. 

Mercury is part of S.G. Warburg & Co. 
Ltd., which is responsible for over £5,000 
million of fimds invested in the UK and over¬ 
seas and which, as one of the UK’s largest and 
roost consistently successful international 
fund managers, is in constant contact with 
markets around the world. 

With allour teams based in London, atthe 
centre of the world’s financial networks, the 
results ofouranalysisofintemational markets 
and currency projections are constantly avail¬ 
able to our fund managers. 

This produces a system of investment 
managementwhich backs theindividualfund 
managerwith in-house researchon economic 

trends, currencies and interest rates - as well 
as on companies and sectors - while making 
him responsible for si filing this advice and for 
the selection of individual shares. 

The result is a combination of coherent 
strategic thinking and flexibility in its appli¬ 
cation to the purchases of individual shares 
that, we believe, provides the basis of our 
consistent long-term success. 

If you feel that you could benefit from this 
professional approach, you should consider 
the Mercury range of unit trusts: 

Mercury American Growth Fund 
Mercury European Fund 
Mercury General Fund 
Mercury Gilt Fund 
Mercury Income and Recovery Fund 
Mercury International Fund 
Mercury Japan Fund 
Mercury Exempt Fund 

For full details of these funds, and our 
other investment services, contact Peter Rees 
at Mercury Fund Managers Ltd, St. Albans 
House; Goldsmith Street, LondonEC2P2DL 
(telephone01-600 4555). 

The Mercury approach, ft pays 
Mercury Fund Managprs-part of S.G.'V\kburg &Co. Ltd. 

kfenligcfdigtKt'IrastAg 



HOUSE PURCHASE 

Andrew Taylor looks at proposed changes in laws of interest to house buyers 

conveyancing 

The lesson 

EACH YEAR about 1m families 
move home in the UK. On aver¬ 
age families will move at least 
once every" seven years. For 
these life raav become just a 
little easier and cheaper as a 
result of government plans to 
speed up house transfers and to 
end the solicitors' monopoly on 
house conveyancing. 

Mr David Tench, solicitor and 
legal adviser to the Consumers’ 
Association, says conveyancing 
fees could he cut by up to a 
third as a result of the 
measures. 

The Consumers’ Association 
was the principal architect of a 
Private Members* Bill, last year, 
seeking to end the solicitors’ 
monopoly. The Bill, proposed by 
Mr Austin Mitchell, MP for 
Great Grimsby, will be with¬ 
drawn following the announce¬ 
ment of the Government's plans. 

New legislation might be 
expected to cut house buyers' 
fees in two ways 
• By allowing non solicitors to 
compete for conveyancing work. 
A committee under Professor 
Harry Street of Manchester 
University is to be established 
to decide who should he allowed 
to do conveyancing work and 
what safeguards might be 
needed. 
• By simplifying conveyancing 
procedures. A key element will 
be to speed up the extension of 
the land registry which is 

presently estimated to cover 
only 7m out of a possible 19m 
homes in England and Wales. 

Solicitors are coy about dis¬ 
cussing how much they charge 
for conveyancing work. They 
say prices can vary substantially 
depending on the circumstances. 
However charges are normally 
between 1 and 2 per cent of 
purchase price. 

The Consumers’ Association, 
says that last November it 
asked 11 out of 20 solicitors' 
firms in Grimsby how much it 
would cost to handle a £38.000 
freehold home and a £23,000 
leasehold house. 

In the case of the £38.000 
home, charges quoted ranged 
from £482 to £590. For the 
£23.000 home, costs varied from 
£420 to £440. On lop of this 
purchasers might have to sup¬ 
port estate agents' fees (paid 
by the seller of a home and 
normally around 2 per cent of 
sale price); removal costs and 
stamp duty (£570 in the case 
of a £38.000 purchase). 

“Prices quoted by the 
Grimsby solicitors provide a 
guide to the sort of conveyanc¬ 
ing cost? purchasers might face. 
But charges do vary around the 
country. For example in Lon¬ 
don, where "there are a great 
many more solicitors and more 
competition, prices might be 
lower,’’ said the association. 

“Nonetheless we believe that 

Austin Mitchell. MP for 
1 Great Grimsby 

provided a home is on the land 
registry and the title u not 
clouded by matters such as the 
sellers getting divorced there is 
scope to reduce conveyancing 
fees by up to a third.” 

The Law Society which yes¬ 
terday gave a grudging welcome 
to the Government’s proposals 
has always argued that the 
public is paying for the exper¬ 
tise to recognise and resulte 
serious legal problems when 
they arise. 

The Law Society says delays 
are often caused in the interests 
of clients who need to synchro¬ 

nise the sale of one house with 
the purchase of another. 

"Tinting of a deal can depend 
upon the successful conclusion 
of as many as 10 separate trans¬ 
actions." says Mr Graham Lee. 
secret.: ry for professional 
development for the Law 
Society. He adds that competi¬ 
tion between solicitors has 
already led to an average 13 per 
cent decline in real terms in 
conveyancing fees since 1973. 

The Consumers' Association 
soys plans to speed the Govern¬ 
ment* work on the land 
registry will also help reduce 
conveyancing costs. The regis¬ 
try guarantees the title of all 
properties covered by ns 
records. This reduces the work 
.solicitors have to do to check 
titles. 

Titles on unregistered proper¬ 
ties have to be checked each 
time they are purchased. 

The Association says although 
the land registry was started in 
1$h2 many areas are still not 
covered. These include Colches¬ 
ter. Cheltenham. Basingstoke. 
Great Yarmouth. Harrogate, 
Lancaster. Stratford-upon-Avon. 
Scarborough, Swindon and Win¬ 
chester. 

Building societies are perhaps 
the most obvious candidates to 
challenge the solicitors' mono¬ 
poly on conveyancing. However 
societies appear to be 
embarrassed rather than 

enthused by the prospect. 
Despite attempts oy societies 

to persuade the Government to 
allow them to provide ether ser¬ 
vices few seem likely to want to 
take on conveyancing work. 

.Mr John Bayliis. general man¬ 
ager of Abbey.National Euilding 
Society best sums up the mood 
of the movement: “We've 
always said we wanted to see 
conveyancing made cheaper and 
easier. We never said we wanted 
to ao it." Abbey said it wel¬ 
comed the Governments move 
bur wanted to “work with 
solicitors not against thorn." 

Halifax, the country's largest 
building society, is one of the 
few societies to have shown an 
interest in providing a basic 
conveyancing service although 
it sajs societies could not pro¬ 
vide the sophisticated advice 
and service* provided by a 
good local solicitor. 

However there arc some 
organisations and individuals 
waiting in the wings to com¬ 
pete with solicitors. The Nat¬ 
ional Institue of Conveyancing 
Agents, one such body, yester¬ 
day welcomed the Government's 
decision ** that solicitor? shall 
cease to be able to claim the 
protection of ui unjustifiable 
monopoly." 

Solicitors particularly those 
in small local practice? which 
earn a large slice of their in¬ 
come from conveyancing, w;I! 
not share this delight 

LAST WEEK, a judgment was 
, given in ilic county court at 
i Lincoln that has serious impli¬ 

cations for all intermedliaries 
selling life assurance and offer¬ 
ing personal financial planning 
advice. 

Judge Hutchinson ruled 
that an insurance intermediary 
had been negligent in advising 
a client to buy a Signal Lire 
Chit Bond. He awarded damages 
equal to rhe amount of invest¬ 
ment, plus interest, plus costs. 

Signal Lire was a Gibraltar- 
registered life company, but its 
products -were marketed solely 
in the UK through a marketing 
company, Hanover - Financial 
Services. Its main products 
were a Gotd Bond, with the 
underlying investment being in 
placer gold mining in the 
Yukon and a Gilt bond where 
the investment medium was 
kept vague in the brochure. 

Signal Life collapsed and its 
affairs are being investigated by 
numerous official bodies. As yet 
no one knows what happened to 
the Gold Bond money, while the 
Gilt Bond money was invested 
in worthless Weimar Republic 

! Bonds issued in the 1920s by 
the then German Government. 

However, Hongkong and 
Shanghai Bank were trustees to 
the Gold Bond and bondholders 
were paid out in full on their 
investment, including interest 
payments. Bur there was no 
trustee for the Gilt Bond.' 

When Signal Life was put 
into liquidation, the investors 
who bought Gilt bonds formed 
the Signal Life: Investors Action 
Group (SLIAG1 with one bond- 

GGW 

When it came to investing in 
North Sea Oil and microchip 
technology, Investment Trusts got 
in right at the start and caught an 
extremely lucrative worm. 

Investment Trust managers 
have the ability to invest erfy 
m important projects like these, 
as well as retaining the safety 
of a spread of investments. They 
can investinunquoted companies, 
management buy-outs, venture 
capital opportunities andpropeity 
and these can mean big gains 
for investors. 

So big, in fact, that the 5year 
performance of Investment Trust 
shares has on average not only out¬ 
stripped the FT All-Share Index, 
but Unit Trusts as well. 

Find out how the expertise 
of the early birds could help 

you feather your nest. Send off 
w ji for a free copy of our 

booklet ‘More for your 
money today. 

The Association of 
Investment This! Companies 

Your shares of the action. 

1-1 
For more information on Investment Trusts and stockbrokers 
who deal with private clients please send for our/res booklet 
fMore for your money? .(Block capitals please.) 

Please send me. xopy/copies- 
Name 

Address 

FTBl 

If you are an investment adviser, please indicate your profession: 
Stockbroker^ Accountant □ Solicitor □ Insurance broker □ • 
Banker □ Other investment adviser □ 

To:The Association oflnvestment Trust Companies, FREEPOST, 
DeptCB, dREN'CESTER, Gios GL71BR. (No stamp required.) 
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holder, John Totter Its . fits 
leader, to seek legal, means of 
getting rcimbursemeni. 

Its main targets wore the 
intermediaries who sold those 
Gilt bonds and last week’s court 
case- at Lincoln was. the first 
SLIAG backed action to be tried. 

David Craven, a television 
engineer living in Grimsby, 
invested £1,300 in Signal Life 
GUt Bonds sold to him in June 
2982 by Lawson Insurance Con¬ 
sultants also based in Grimsby 
Craven, with the support: Qt 
SLIAG, sued Lawsons for neg¬ 
ligence. 

Because Signal Life was not 
authorised to transact business 
in the UK, it was not . subject 
to the UK authoritative control,, 
neither did the rescue provi¬ 
sions of the 1975 Policyholders 
Protection Act apply. , _ 

David Lawson, the principal 
director of the copsuliants,- 
admitted that failure to tell a 
client that the Signal Life bond 
was not covered tjy UK legisla¬ 
tion would be a breach of duty 
to his client. ' 

David Lawson told the judge 
that be had made this lack of 
protection clear to his client. 
But Craven denied that he had 
been told that Signal Life was 
not subject .to British control. 
The judge accepted Craven*! 
evidence, commenting that it 
would be inconceivable that 
Craven would not have taken 
independent advice if he had 
been told that he could not 
recover his money if Signal Life 
failed. 

The judge also held Lawson 
negligent for failing t* check 
the soundness of the offer with 
adequate thoroughness, in view 
that it was an offshore company 
and the bond offer a yield 
of 14} per cent net of basic rate 
tax. 

Lawson had accepted assur¬ 
ances from Patrick Curran, the 
managing director of Hanover 
Financial Services, that the 
Hongkong and Shanghai Bank 
were trustees to the f ilt Bond, 
since it was trustee to the Gold 
Bond. The judge said that it 
would have been commonsense 

' to askthe. banfcdJrecgylf.tiLt^as _ 
-guaranteeing the ■0tt-jwndl lint 
Lawson did. tint. : 'J. V/. - 

. Judge Hutchinson found 
thaL Lawson had beeri.'hegligent 

. and (ailed to rueet his_.duty.bf 
care to the customer. ‘ He 
awarded damages of -£1,5(10 plus 
interest at -12-■ per,, cent. (the. 
maximum attewedy. frqm. Juno 
2, 1982. plus eoa^ whith were 
put.at £4,001!. ' > 

Lawson has, pmfesslenal 
indemnity cover fir £250.000. 
But -he says' that he. ts .haytos 
problems with his insurers over 
his claim. This is serious for. 
him. since . he TsoJtf -. nearly 
£50.000 of these bonds tn seven 
clients, the targest hems for 
£20,000. The other six are 

^taking legal action to. recover 
their money, v 

He is considering an appeal. 
He Is also trying to sell his busi¬ 
ness and might have to consider 
fho possibilirj'of liquidation. 
. - The immediate effect oC this 
judgment is that a spate of 
similar legal actions coaid fol¬ 
low. A bondholder in the Mid¬ 
lands apparently has .obtained 
a legal aid certificate to begin 
proceedings. " 

: The lesson for intermediaries 
is obvious. High returns mean 
high risks and the returns from 
Signal , Life were way above 
anything that' a UK authorised 
company could..offer. Inter¬ 
mediaries ignore this old adage 
at their peril. They need to 
check the companies they 
recommend amt the products 
they are selling.' - ... 

The Government may make 
their task easier for inter¬ 
mediaries since it is con¬ 
sidering banning the loilcitinq 
of business in the UK by such 
companies. • 

The other lesson is to ex¬ 
plain contracts fully to clients 
and follow op oral -details in 
writing. The British Insurance 
Brokers Association would like 
clients to sign a statement say¬ 
ing that they understand the 
implications of investing with 
an offshore life company,: 

' Eric Short 

Going offshore 
FOREIGN and Colonial Man¬ 
agement has the distinction, 
among other things, of having 
the only truly specialist Euro¬ 
pean investment trust left in the 
UK—F & C Eurotrust. The 
others that were floated in the 
early 1970s in the euphoria of 

'EEC membership have long 
since moved on. . 

Now F St C is forming an off¬ 
shore stablemate for Eurotrust 
with Luxembourg-based F & C 
European Fund. It is not aimed 
at UK or Lf.S. residents, hut. 
could interest expatriates- or 
non-tax paying British Institu¬ 
tions as well aa European 
investors. 

The European Fund has been 
moving along quietly for a 
month or so—F & C cannot go 
out and actively promote it in 
the UK unless the managers 
fancy a stay as a guest of Her 
Majesty—and so far around 
200.000 shares have been issued 
to investors. 

Now F & C is getting a Lux¬ 
embourg stock exchange listing 
for 1m shares at a price of 
US$10 each. Because the fund 
has the ability to buy its own 
shares, it will to all intents and 
purposes be an open-ended fund 
with the share price directly 
related to asset value, much the 
same "way as a .conventional 
British unit trust. 

Of the cash raised so far, 
around 70 per cent is Unvested, 
with the balance held in D- 
Marks. .Initially the concentra¬ 
tion of effort has been on Dutch, 
German and UK equities with 
the portfolio tending to follow 
along the lines of the UK quoted 
Eurotrust. 

Over the past year Eurotrust 
has been riding rhe upswing in 
European markets with an asset 
increase of around 35 per cent 
while on the stock market- its 
price has risen by over B0 per 
cent whittling a 22 per cent 
discount to assets -down to 
nothing. . . 

The two funds’ portfolios will 
have a great deal in common 
but as the European Fund be¬ 
comes further established the 
emphasis will shift "towards 
capital growth rather than in¬ 
come. 

The ambition b to direct in¬ 
vestment into sz&atl companies, 
hopefully with good " growth 

■prospects, and fctto other-mar¬ 
kets such as Italy, Switzerland, 
Scandinavia, Spain and so on. 
The “wealth warning" is that 
investing in small stocks traded 
on small markets inevitably 
carries much greater risks as 
well as potential for higher 
rewards. 

Terry Garrett 

WHERE WERE YOU 

WHEN BELLAIR WAS I8p? 
It was in. November, 1881, that the Penny Share Guide-first 'recommended 
Bellair et 18p. This waa tallowed up in December, 1982. with a further 
recommendation to buy, thia time at 24p. Recently it Was been over £12, 
* of many thousand per cent, to become (be outs tend mg share tar 
1983. It was »H rather similar to the case ol Polly Peck, winch was also 
recommended in PSG et 1!p. two months running, and is today over the 
equivalent of £27. That is the true potential of penny shares.. 
For penny shares are an area where the small privets' investor' really can 
score; hist of all because they're invanabiy too small tar the big institu¬ 
tions to bother with .... until they have gone up, that is. but before then 
ihey re a real opportunity for the small investor to gat in first lor a change. 
Second because, lot's lacs it. however good a ’’ Nile chip" <s. it is 
literally impossible to make a fortune cut of a small investment m a 
feeding share. To do that you have to buy shares that ere- low priced . . . 
preferably mere pennies . . . sail them and then succB&eluily " awitcu ” 
Into another penny share. That way it's at least technically possible 
In iara every single one ol the ten outstanding sharos of the year 
amongst companies capitalised at below ESm wars, or had all been, penny 
shares on January 1 of the year. All were up 500*'. or more. That followed 
a 1382 performance when 8 of the top 10 had been penny shares {sources 
for figures from FT. Oatastream, The Observer). But the real point of this 
penny share performance is Its logic and also, it would soam, its sheer 
coniKtoncy. 
If you had followed the Penny Share Guide’s advice {given two monlha 
running) to buy Polly Peak et 18p with i Ci.ooo investment . . . Bnd than, 
let i suppose, you had sold it at the recent high of £30 ... you cobld have 
mads £160.000 - ■ • not a million, but well'on the wav. Alternatively, you 
could have bought Bellair, again you could have made a small fortune. 
Of courts, penny shares are not for your emergency savings end not all 
peiuiyaha res perform like that, but at least with penny shares the email 
Investor for the largo investor using a small part of. bis funds) stands a 
fighting chance . . .‘at loss! with nanny shares it's posslhlel Dnn’t miss 
out entirely on this exciting ares ol the stock market, eend today for FREE 
details. -: . 

To Penny Share Guide Ltd.. 3 Fleet Street, London EC4Y-1AU. - . 

Name . 

Address 

.... Post code. 
Please send me details-of your Free TRIAL OFFER! . FT 18*12 

A Capital Investment 
EASY 
ACCESS 
BOND 
ONLY £500 MINIMUM INVESTM ENT -(ons year total) 

Yow Investment earns 7.75% (11.07%*) plus al .00% bonusr 
on the balance of your account at the end oFthe one year term/ 

Immediate withdrawals available. 
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WORLD STOCK MARKETS 

Jumping beans in a market 
south of the border 
WIIJJAMGH& 
assesses a small but 
volatile market in Latin 
America 
THE MORE adventurously in* 
dined- investor in foreign 
securities would be well advised 
to study the curious phenome¬ 
non of (h eMexican Stock Ex¬ 
change which is enjoying an 
unprecedented boom in stark 
contrast to the economy, as a 
whole. .. 

The country's bourse was the 
best performing market in the 
world last year. The 42 stock 
price index rose from 676 to 
2,452, an increase of 262 per 
cent. Early this year the market 
broke through the 3,000 mark. 

Peso fortunes are being made 
and lost on the small and vola¬ 
tile market whose capitalisation 
for the 103 most actively 
trade companies is 506bn pesos 
t$3bn) compared to $15bn in 
1979 before the multiple de¬ 
valuations of the peso. 

The present market capitali¬ 
sation is “half the value of a 
nuclear submarine” in the 
words of one stock broker. Or 
in more tradition terms the 
capitalisation of just one 
medium to large sized company 
on the New York Stock Ex¬ 
change. Average daily trading 
is am to 10m shares which is 
a tiny fraction of the volume 
traded on tbe New York Ex¬ 
change. 

The best way into the Mexi¬ 
can market is through the 
Mexico Fond which is listed on 
the New York and London Ex¬ 
changes and allows investment 
in till 215 listed companies. 
Otherwise access for the foreign 
investor is limited to about one 
third of the :103 most actively 
trade stocks which include asso¬ 
ciates of foreign companies like 
Union Carbide de Mexico and 
the Mexican concern. Industrial 
Penoles, the world’s largest 
silver mining company and one 
of the market's stars. 

However, before plunging in 
the foreign investor should be 
aware that Mexico has had ex¬ 
change controls since August 
1982. While there are no re¬ 
strictions on exchange inflows, 
outflows are controlled by the 
Government through the nation- 
ised banking system and de¬ 
pend on exchange availability 
at any given time. 

This has led to the develop¬ 
ment of a flourishing “ paral¬ 
lel" Peso/Dollar market based 
in New York, Chicago and San 
Francisco where currency quota¬ 
tions have risen as high as 10 
per cent over the official market 
rate. 

Why is the Mexican market 
so bullish when the country’s 
economy is suffering its worst 
recession in 50 years? The short 
answer is that the market is 
reflecting the aberrations caused 
by hyper-inflation and the heavy 
devaluation of the Peso. De¬ 
mand for stocks has increased 
out of all proportion to their 
supply. 

The market is also highly 
susceptible to expectations of 
an economic recovery, now un¬ 
derway. And the mining sector, 
which has a strong weighting 
in the overall index, has greatly 
benefited from the 600 per cent 
faH in the value of the peso 
since most of its sales are 
Dollar denominated. 

After the market hit its low 
of 500 in August 1982, the 
month of Mexico’s economic 
collapse, international silver 
prices began to increase at the 
same time that the Peso became 
the subject of intense specula¬ 
tion. 

The underpriced market, with 

over half the most actively 
traded stocks selling for less 
than a dollar, began to be 
affected by favourable economic 
news—lower inflation and 
astonishing balance of pay¬ 
ments results. 

Tbe market's volatility was 
amply demonstrated on January 
23 when the Index rose 224 
points after the Bank of 
Mexico announced a 3 per cent 
drop in interest rates. How¬ 
ever, not all stocks have proved 
to be profitable. An investor 
who sold dollars to buy shares 
at its heyday in Grupo Alfa, 
once the flagship of the private 
sector and now in deep fin an- 
cail waters, has converted dol¬ 
lars five into 1.6 cents-—and had 
bis stocks suspended from 
trading into the bargain. 

Surprisingly, given the oppor¬ 
tunities and the Mexican’s pen¬ 
chant for gambling, there are 
only about 75,000 investors in 
the Mexican market. Stock 
ownership is impossible to 
define because bearer shares 

MEXICAN STOCK EXCHANGE 

Percentage Gain in Share Prices 

February 4 1983 February 3 1984 % Gain 

pesos pesos 

Camesa (Associate of Bridon) ms 6654 3144 

Hulcent 29.5 740J) 2408 

Ericson 4J> 90.0 2150 

Kelsey 5.1 1140 2135 

Pen wait 28.0 625.0 2132 

Tremec 2.7 56.0 2013 

Gissa 9.5 188.0 1878 

Nacobre T4.0 268JD 1814 

Acco 53.0 990.0 1767 

Contal _ 19.0 304.0 1500 

Modema 34.0 490jD 1341 

(Associate of British American Tobacco) 

Average Gain of Above: 2094 per cent. 

are widespread. (These will be 
switched to register'd shares 
tins year.) The best estimate is 
of a 50:50 breakdown between 
personal and institutional 
ownership. 

This figure however must be 
understood in the light of the 
fact that al companies axe con¬ 
trolled either'by a single indivi¬ 
dual or a group of persons or 
organisation an on average only 
20 per cent of stock is freely 
traded. 

Individual investors are 
mainly wealthy individuals. The 
middle-class prefers to put its 
money into safe-fixed income 
securities like Cetes (treasury 
bills). 

The true state of the eco¬ 
nomy. as opposed to the mis¬ 
leading image given by the 
stock market, is reflected in the 
low level of dividends. There 
have also been no new issues in 
the last two years after a record 
33 in 1979 during the previous 
stock market boom. 

The main source of invest¬ 
ment capital has been the 
foreign banks as the require¬ 
ments of companies for capital 
cannot be met by Mexican 
banks. Mexican banks, however, 
have played a key role in the 
development of the Stock 
Market with nine of them own¬ 
ing brokerage houses. 

These nine houses came 
under tbe Government’s control 
when the private banking 
system was nationalised in 
September 1982. The brokerage 
houses are expected to be 
returned to the private sector 
in the near future along with 
shares held by banks in some 
400 enterprises including equity 
stakes in nearly all of the 103 
most actively traded stocks. 
Trading of the banks’ shares in 
companies has been suspended 
since the nationalisation. 

What are the prospects for 
growth this year and will the 
babble burst? Leading analysts 
like Mr Timothy Heyman, a 
former Rothschild man who 
became enticed by the Mexican 
Stock Exchange and now works 
for Estrategia Bursatil, believe 
that the market still offers good 
opportunities. But he says : 
“ The game will not be the same 
as in 19S3. We will be looking 
for evidence of real recovery 
as opposed to the hope of it 
and a factor of uncertainty still 
exists in the form of the listed 
non-hanking assets of the 
nationalised banking system.” 

Investors who decide to give 
the Mexican market a chance 
will be pleased to know that 
there are no taxes at all on 
exchange dealings. 

Man from the Pru 
gets motorised 
THE MIGHTY Prudential Assur¬ 
ance Company is rushing into 
motor-cycle insurance, an area 
where the established motor in¬ 
surers fear to tread. 

This week it linked up with 
Yamaha, one of the big four 
Japanese motor-cycle companies, 

to underwrite a special motor¬ 
cycle insurance scheme tailored 
to meet the insurance needs of 
modem motor-cycle riders. 

Deals between motor or 
motor-cycle manufacturers and 
insurance companies are now 
becoming very common. Suzuki, 

iiirai 

monthly income 
from gilts. 

Now; thanks toRntiaEb 30, basimate 

incomewithout deduction of income tax"* 
with thca major advaiUagcsr- ^ 
1. Absolute security of your capital 
2. Up to £5.300 a year income-free of tax. 
3. Prompt payment of income. 
4. Easy withdrawal. % 
5. Full refund of initial investment guaranteed 

atyoor selected maturity date. 
Here arc just three examples of tbe 

guaranteed income you would have received 
based caiStndtExdiange dosing prices on 
13th February, 1984 foranirwestment of £10,000: 

'ter of 
OpitdLRqejneBt 

Quarterly 
Income 

HnlF 
Yeady 

Income 

Stock A (1989) 
{3tockB (1992) 
Stock C (1995) . 

£8109 
£85.10 
£83-94 

£24326 
£25530 
£25183 

£48652 
£51060 
£50X65 

Kara personal quotation with no 
obligation whatsoever; simply complete and 
return tiwcoopan without dda^ 

oSaricni76fywes 

■ GZt Edged Specialists 

__M MM M M M M M M M 

rotBadowOowes&Partnm. 3709 IWimford Ccsjxt Thronnortoa Street, Larcbji ECZN Z«jI 
' Tfek01*588 0838 (24«acff a&sw^^ 

I Tb^sendm^daribrfIfartHy3^ft^terwi&asasffl]al 
_ qrn-frif-inn nfthcinmmel can expect to receive. 

* Income required Monthly n . QparteifyQ AnsuaDyjlJ 

1 Atreml:gyan^feimTstnuxt£ 

I NAME.-—-- 

I ‘ ADDRESS ttJKcaa. ' .. .ii.— ■— —.... r 

another of the big four linked 
up with Crusader Insurance a 
few months ago. 

Deals of this nature carry 
several advantages over motor¬ 
cyclists making their own in¬ 
surance arrangements when 
they purchase a machine: 

As far as the dealer is con¬ 
cerned. he has a useful sales 
aid. Most people regard arrang¬ 
ing insurance as a chore, and if 
a ready-made insurance policy, 
backed by a brand name, is 
offered at the point of sale, then 
they will take it 

This new scheme is only 
available through Yamaha 
dealers. A motor-cyclist who 
buys his machine other than 
through a registered dealer has 
to make his own arrangements. 

From, the motor-cyclists’ 
standpoint, these group insur¬ 
ance schemes provide lower 
premiums than with making 
individual arrangements would. 

The underwriter may be able 
to take a slightly more relaxed 
view of the risk because he has 
a muqfr wider pool of people. 
But the main savings come from 
easier administration and less 
marketing. The selling of this 
plan will be done by the 
Yamaha dealers, not the Pru. 
The dealers receive 5 per cent 
commission for their efforts, 
with the insurance brokers 
which put the scheme together, 
Willis Faber, another 21 per 
cent. 

In most cases the dealers will 
be able to arrange the insur¬ 
ance on the zpot, collecting the 
premium and issuing the cover 
note. The premium can be paid 
direct or included in the Hire 
Purchase arrangements. 

However, the effectiveness of 
any insurance arrangement rests 
with the ease and speed with 
which claims are settled. This 
new plan is designed to meet 
these requirements through 
Pru's UK general insurance 
branch network, again using the 
dealers as the focal points for 
dealing with and settling claims. 

The premium structure of this 
scheme is based on engine size, 
the age of the motor-cyclist and 
the area in which he lives. 
Premiums for motor-cyclists liv¬ 
ing in London. Liverpool and 
Glasgow are approximately 25 
per cent higher than the rest 
of Britain. 

The underwriters have taken 
inio account the success Df the 
legislation introduced last year 
by the Department of Transport 
concerning learner drivers. 
These prevent learners from 
using high powered machines 

and impose more stringent driv¬ 
ing test regulations. 

Percy Knight Pru's motor 
manager, stated that the legisla¬ 
tion had reduced road accidents 
involving learners and would 
lead to a significant reduction 
in the number of claims. Thus 
the Pru was actively seeking to 
expand its motor cycle insur¬ 
ance business. 

This represents a major 
change in direction for insurers. 
In recent years they have been 
cutting back on business 
because of adverse claims 
experience, especially from 
teenage learners. 

Thus under this scheme, a 17 
year old motor cyclists with a 
125cc restricted learner bike, 
living outside the major cities, 
will pay £150 for fully compre¬ 
hensive cover or £75 for third 
party, fire and theft. If he 
arranged thin cover on an indi¬ 
vidual basis with the Pru he 
would be charged £405 for fully 
comprehensive cover and 
£243.75 for third party fire and 
theft. 

Such is the effect on under¬ 
writers' thinking of the new 
legislation. One feels that pre¬ 
mium rates for 17 year olds will 
be revised downward, in the 
light of claims experience. No 
one could justify such a differ¬ 
ential as given above. 

But there are considerable 
premium savings for the experi¬ 
enced motor cyclists. 

A 25 year old motorcyclist 
with a 350ec machine and one 
year’s claim free insurance 
would pay £76.50 for compre¬ 
hensive cover against £143.10. 

One can foresee a massive 
expansion in insurance schemes 
arranged between motor manu¬ 
facturers and insurance com¬ 
panies offering dealer based 
insurance schemes. 

Eric Short 

Gilt-edged look 
hack in favour 

PHILIP STEPHENS 

reports on the recover¬ 
ing fortunes of Govern¬ 
ment securities 
INVESTORS WITH memories 
stretching bade a decade or 
more might well recoil from the 
idea of buying gilts. The days 
when governments rubbed their 
hands in glee as inflation con¬ 
sistently outstripped the 
interest they paid on gilt-edged 
stock will be hard to forget. 

Despite lijngering doubts, 
however, the performance of the 
gilts market over the past two 
years — when low inflation has 
been combined with relatively 
high nominal yields — suggests 
that for some investors, at least, 
now might be the tame for a 
reappraisal. 

But first those past horrors, 
which are graphically illustrated 
in the latest annual review of 
brokers De Zoete & Sevan. 

Based on a long-dated gilts 
fund running back to 1945 tfie 
broker calculates that invest¬ 
ment m gilts would have pro¬ 
duced a real return in only 15 
out of the past 38 years. 

A £1,000 investment in 1945, 
with all income re-invested, 
would he worth only £5.363 in 
1983, and average yearly real 
losses once inflation is taken 
into account are 2.2 per cent. 

In contrast, the same £1,000 
placed in equities, with gross 
income re-invested, would have 
mounted tup to £65,449 and 
given an average real return of 
4.4 per cent a year. The 
investor who placed his cash in 
Treasury bills would have ended 
up with £9,505. 

The picture, however, now 
seems to be changing: Gilts 
have given a positive real 
return in both of the' past two 
years, and present nominal 
yields Zook certain once again 
to out-strip inflation by far in 
1984. 

The strong performance in 

2982, In particular, when a 
sharp fall in yields brought 
large capital gains, means that 
over tiie last eight years De 
Zoete and Bevan’s gilt fund 
has increased by 5.6 per cent a 
year in real terms. 

Assuming a neutral capital 
performance this year, nominal 
yields of aronnd 10 per cent 
offer the prospect of the longest 
unbroken run of real returns in 
gilts since the 1930s. 

Mr Stephen Lewis, chief 
monetary economist at broker 
Phillips and Drew, expects 
yields to remain more or less 
stable over the next ye?r, with 
two opposite forces producing 
a rough equilibrium. 

Continuing successes in the 
fight against inflation should in 
theory bring nominal returns 
down, but he has anxieties 
about the growth of the money 
supply, and the prospect of 
interest rates remaining high 
in the U.S. will operate against 
any declining trend here. 

The view that gUt-edged will 
offer a consistent return above 
the rate of inflation as long as 
retail prices do not suddenly 
spiral upwards is shared by Mr 
Malcolm Roberts. chief 
economist at Laing and Cruick- 
shank. He says that investors 
should not expect an exciting 
market in gilts, but with yields 
at 10 per cent and above and 
most forecasters convinced that 
the Government is serious 
about holding down inflation 
they are a “good risk-free buy.” 

The real return on index- 
linked gilts—currently at 3 per 
cent and above—should also 
provide a floor for returns in 
conventional stocks. 

None of this is to suggest 
that gilts will outperform other 
investments, or that equities 
may not remain the best long¬ 
term hedge against inflation. It 
does seem, however, that the 
days when governments could 
get away with paying negative 
real returns on gilts are, at least 
temporarily, over. 
NEXT WEEK: the Canadian 
market 

Gilts performance in the above charts is based on a fund of four 

long-dated stocks chosen each January to represent as dosely as 

possible a 20-year security on a par yield. The Equity index Is 

based on a weighted arithmetic average of 30 shares chosen each 

year to represent tbe largest British Industrial and retail companies. 

Tbe annual rate on Treasury Sills h based on four consecutive 
investments in 91-day bills in each year at the average rate of 

: applicable to each 

Specialist unit trusts for 
serious investors 
Govett Gold & Minerals Fund 

Launched in October1983, the Fund 
aims to produce capital growth principally 
ihrough investment in companies involved in 
the exploration for and the financing, mining, 
and production of gold and other precious and 
base metals and minerals. Up 1L8%* since 
launch. 

Govett Japan Growth Fond 

Up 30.4%* since launch injuly1983. 
The Fund is currently investing in 

electricals, engineerings consumer and leisure 
stocks, with emphasis on quality. The Managers 
believe that future investment prospects in 
Japan are highly encouraging. 
*.» at 17th February I9S4. 

Our other specialist trusts are: 

Govett American Growth Fund 
Launched May1983. 

Govett European Growth Fund 
launched September 1980. 

I Tbrjohn Govett Unit Management limited, ^ 
I FREEPOST, London EC2B 2LP. Tel: 01-58S5620. 

I Please send me details oft I 
I Govett American Growth Fund Q Govett Japan Growth Fund I j ! 
I Govett Gold & Minerals Fan d 1~| Govett European G rowth. I 

I Fandfi Share Exchange Plan 1 1 I 

| 2feme_ I 
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I FT 18/2 I 
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HERMES REDUCED 
Silk Scarves from £55 lo £35 

HERMES REDUCED 
Silk Ties from £26 io £17 
Substantial reductions on couture, 
furs, handbags and other items. 

155 NEW BOND STREET LONDON WIY SPA TEL: 01-499 8858 
3 ROYAL EXCHANGE LONDON EC4V 3LL TEL: 01-626 7784 

TAX SHELTER 
FOR OFF-SHORE TRUST INCOME 

If you are resident but not domiciled in the United 

Kingdom and are subject to U.K. income tax on your 

income from an Off-Shore Trust and are keen to 

reduce your U.K. tax liability, then write in the 

first instance for further information to: 

Hill Dickenson & Co. 

Irongate House 
Dukes Place 
London EC3 

Ref MGE 

nu;sa;xr Japan 
INYPSTMKNT 

TRl STPLC 
Highlights from the 1983 Annual Report 

•1983 was a year of outstanding growth. Net assets 
increased by702%, the fourth best performance in 
1983 of all investment trusts monitored by the AJ.T.C. 

•The emphasis on highrated electronics and 
technology sectors is being progressively reduced: 

• Reinvestment is being made in the consumer and 
capital spending sectors which are the likely 
beneficiaries of the large increases in production and 
corporate profits expected in1984. 

• Investments have been made in four companies 
fisted on the ‘over-the-counter’ market 

•A capitalisationIssue of four new ordinary shares 
of 50p each for every one held by members on foe 
register on 26 March1984 is proposed. 

•The objective of Crescent Japan Investment 
Trust pic is to achieve long-term capital 
appreciation through investment in Japanese 
equities. 

\1A\:R)IA<) 
'<• f"-. t.AKr1' ■v-Tvvv 
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• Further substantial progress in1983. Net assets 
rose by 99.4%, the second best performance in 1983 
of all investment trusts monitored bytheAiT.C. 

•A policy of profit-taking was implemented in the 
high technology sector. 

•Reinvestment has been made in hitherto 
unfashionable sectors and the portfolio is now more 
weighted towards foe retail sector. 

• Small and medium sized companies in Japan are now 
actively upgrading their capital spending programmes: 

•The recent alteration to the listing requirements for 
stocks traded on the ‘over-the-counter' market and 
the second section exchanges should widen foe 
investment opportunities available to the company 

•The objective of New Tokyo Investment Trust pic 
is to achieve long-term capital appreciation 
through investment in foe securities of small to 
medium sized Japanese companies. 

Copies of these reports may be obtained from EDINBURGH FUND MANAGERS PLC 
4 Melville Crescent, Edinburgh EH3 7JB. Telephone: 031-226 493L 



A slice of the cake—now! 
BY JUNE FIELD 

PUT YOUR home on the 
market now if you really want 
to sell; don't wait until every¬ 
one else does and there is a 
glut of properties to compete 
with. This is the.message most 
estate agents .are now putting 
across, particularly for country 
houses. 

In simple terms this means 
that for many agents the lack 
of quality stock is becom- 
log a problem. And with more 
and more agents expanding, 
there is less of the cake to go 
round. 

Andrew Grant of Foregate 
Street. Worcester, who recently 
opened a branch in Stourbridge 
on the outskirts of Birmingham, 
and who is currently negotiat¬ 
ing for another practice, reports 
about 100 fewer new instruc¬ 
tions this year compared with 
February 1983. “And there is 
a general improvement across 
the board in all price ranges,” 
says Mr Grant, with demand 
considerable in the four- 
bedroom. two-bathroom “ execu¬ 
tive market" home in the coun¬ 
try. 

As examples he quotes The 
Shrubbery. Hartlebury. and 
Doverdale Manor, recently on 
offer at offers over £140,000 and 
£170.000 respectively. •• There 
was spirited bidding for both, 
with prices achieved consider¬ 
ably above the original figure,” 
he says. 

Attracting interest now is the 
1920s-built Hilton House in 
seven acres in the Malvern 
Hills. where offers over 
£145.000 are being sought. 

Mr R. T. N. Ward-Booth of 

Sworders, North Street, Bishop's 
Storrford, Hertfordshire, urges: 
“ it is well worth placing your 
house on the market in the early 
spring to benefit from current 
demand, and before the possible 
soaking up of available mort¬ 
gage funds.” 

Newly appointed chairman of 
Pearsons. Mr Roger Pearson, 
reports that sales in its Fare- 
ham office are at their highest. 
“But there-is a distinct short¬ 
age of property over £100,000. 
which is very frustrating for 
many would-be purchasers, 
some of whom have been search¬ 
ing for a whole year for what 
they want." 

Pearsons, with 34 offices in 
southern England, is now one 
of the largest agents in its area, 
and it is currently involved in 
a programme of expansion with 
particular emphasis on further 
residential offices. 

In the south-east where 
Hampton and Sons has recently 
opened new offices in Esher 
and -Sevenoaks, the firm is find¬ 
ing that would-be sellers are 
adopting a “wait-and-see" atti¬ 
tude. Hampton's Stephen Perks 

-considers this understandable, 
as there is such a strong interest 
in buying in the higher price 
levels, particularly in the 
£2-50.000 range. 

He feels that an upsurge in 
property values cannot be held 
back for long. “With building 
land scarce, planning decisions 
slow, and construction costs 
rising, there is little doubt higb- 
income earners appreciate that 
investing in top-of-the-market 
property, even at. today’s prices, 
is a sensible thing to do. In the 
majority of instances the place 

being bought could not be 
replaced at anywhere near the 
current value.” 

Whiteheads, the 30-office firm 
which incorporated on October 
1 last year as Whiteheads 
Property Services pic, believes 
that the market could peak. 
“ But it is our experience that 
homeowners react too slowly to 
a market improvement, and 
fail to put their homes up for 
sale early enough to benefit 
from any peak in house prices.” 
observes chairman Nigel. 
Stephens In the company’s 
report The Properry Market in 
Sussex and Hampshire (Avail¬ 
able from Mr Stephens, White- 
heads. 52 South Street. 
Chichester. Sussex). 

Reports from the 13 residen¬ 
tial offices of King and Chase-, 
more in West Sussex, reveal a 
widely variable' market, Their 
Property Review (free from 
Fenwick Scott, senior partner. 
King and Chasemore, Richmond 
House, Carfax, Horsham. 
Sussex), shows that country 
houses are selling well, but 
equivalent priced sea-front pro¬ 
perties have been slow to move. 

This applies particularly to 
anything over £100.000 along 
the coastal-strip Worthing to 
Bognor. so there is some stock 
of these houses where reduc¬ 
tions are beginning to appear. 
And. come the fine weather, 
sea-side homes must surely be 
in demand. 

In spite of diminishing 
. registers, specialist country 
home departments are still 
being'formed by existing agen¬ 
cies. “There is a certain kind 
of cachet for some buyers in the 
feeling that the properties they’ 

A mdsterartist 

Dormer Cottage, Grade II listed, 
has 3 bedrooms, bathroom and an 
in the region of £67,500 through 

are looking for are not in with 
a jumble of ‘bread-and-butter 
starters an agent said. 

Opening one such department 
is Fox and Sons at its 22, 
Cathedral Yard. Exeter, office. 
Heading the operation is John 
Eaton-Terry. who will be mar¬ 
keting properties in the counny 
areas of Devon. Cornwall and 
Somerset priced at over 
£100.000. And although Fox's 
already has over SO offices in the 
south-west, it too has a pro¬ 
gramme of planned expansion, 
and wants to acquire either 
empty shop premises or existing 
businesses in towns between 
Bristol and Penzance where it 

. is not represented. 
A special service for buying 

and selling rural property has 
just been set up by marketing 
man and conservationist David 

in Petham, south of Canterbury, is typical of the mid-14th century. It 
original bread oven. .The thatch is being renewed in ]une. Offers 
Christopher Caleult. Strutt & Parker, 2 St Margaret’s Street, 

Canterbury (0227 51123). 

Lpvibond. Called The Country 
Property Company, the scheme 
is in association with London 
estate agents Farrar Stead and 
Glvn at 152. Fulham Road, 
Chelsea. SW10 i01-370 0727). 

In effect it is a search service 
for seekers and sellers of 
country property. The vendor 
pays "the usual commission 
(between 2 and 3 per cent, as 
there will have to be a tie-up 
with a local agent), and the 
applicant an initial registration 
fee of £1150 which lasts for 
three months. 

The idea is to save a would-be 
purchaser time and expense con¬ 
tacting a number of agents. Mr 
Lorihond will do this for you in 
the areas you are interested in. 
as well as advising on what it is 
actual]-, like to live In the 
countryside. 

The company's portfolio, 
gradually building up over the 
counties, ranges from a cottage 
near Ludlow, Shropshire, for 
£29.000. to a Grade 11 listed 
manor in Trowbridge for offers 
in the region of £100.000. So 
that a personal property plan 
can be worked out, some 40 
Questions are asked on registra¬ 
tion. either by telephone or by 
post. 

The application form encom¬ 
passes details such as do you 
want to live in a village, a 
hamlet, or he isolated? (Some¬ 
one has a canal boat and wants 
to be near a navigable river.) 
Are you seeking a cottage, farm¬ 
house. manor or mansion? 
Should it be immaculate or need 
doing up? One enquiry stipu¬ 
lated an inglenook in every 
room. 
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Braxton Old Hall, in 35* acres In Cheshire. considered one of the finest Grade II country houses in the 
country, dates from around 1595. Skilfully modernised, the accommodation includes 9 bedrooms. 5 bath¬ 
rooms, library, playroom/gymnasium, stabling, swimming pool, helicopter landing pad. lodge and bungalow, 
Graham Adnitt, Jackson-Stops & Staff, 25. Nicholas Street, Chester. CHI 2NZ (0244 1S367), is quoting 

£425,000 as a guide price only. 

Thrawleigh House, on the fringe of the Dartmoor National Park near Okehampton. Devon, with 7 bed¬ 
rooms, 5 bathrooms, billiard room, staff cottage, six loose boxes and a swimming pool, is on the register 
of Fox & Sons’ new country house department. Offers in excess of £150,000 are being sought by John 

Eaton-Terry, Fox's, 22 Cathedral Yard, Exeter, Devon (0392 51571). 

49HotMnp£ of Imitators 

For Sale by Auction 

In the coijutr-.- of Dm on? hi re. Hampshire. Es*ex. CirahrM~e- 
«hire. Suffolk. Norfolk, Staffordshire. Nottinglniislure. Shrop- 
.-hire. Yorkshire. Gweui and Worcestershire. 

To include Historical Manorial Court Roll? and Documents. 

Auction in Separate Lots 
on Tuesday 13 March, 1984 

2.30 p.m. at The Merchant Taylor's Hall, 
30 Threadneedle Street. London EC2. 

Details and brochure, price £3, available from: . 

Strutt s Parker # 

MONTPELIER SQUARE 
KNIGHTSBRIDGE 

LONDON SW7 

AN ELEGANT EARLY VICTORUN FREEHOLD HOUSE 

occupying a prime situation overlooking this prestigious 
garden square. The property provides well-balanced light and 
sunny accommodation or good proportions, easily maintained 

and decorated in soft neutral colours throughout. 

The accommodation comprises a principal bedroom and bath¬ 
room suite. 3 further bedrooms, a second bathroom, cloakroom, 
a large drawing room, dining room, small study, kitchen, and 
a self-cnntaineti hasement flat giving 2 rooms plus a bathroom. 
Full gas-fired central heating. Small roof terrace and a 

south-facing walled garden. 

Price Freehold £485,000 

W.A.ELLIS 

Chalmilord OITioa. 

Mandrill Rnssarrh Covai Hall Eisov (0245) 53201 
104 I'onungton Road 

London SE11 6RE 
London OHico. 

01-733 6633.4 01-623 7252 Tx: 8933505 

174 BROMPTON ROAD 
LONDON SWS 1HP 
Tel: 01-589 2425 
Telex: 943763 GROCOM WAE 

n w-n;: 

5. Mount Folly, Bodmin. Cornwall. Tel: 020* 4422/5151 

SALE BY AUCTION IN APRIL UNLESS PREVIOUSLY SOLD 

. • WOOLADON FARM 
LIFTON 
WEST DEVON 
A well-known and 
highly productive 
STOCK AND PART 
ARABLE FARM in an 
area of outstanding 

.natural beauty on the 
Devon/Cornwall border. 
To be sold as a whole 
or in 9 lots. 

OUTSTANDING 450-ACRE COUNTRY ESTATE 
Superior 5-bedroomed farmhouse, buildings and 200 acres. 

4 lots accommodation land. Cottage and garden. 
Stone building with planning to convert in 7 acres woods. 

188 acres woods in 2 lots (F.G.S. applied fori. 
Viewing strictly hy appointment through the agents 

CHESS 
LEONARD BARDEN 

DAVID BRONSTEIN.. a great 
chess artist who heady became 
world champion, is sixty 
tomorrow. He is a player whose 
stvie is universally admired, but 

I is’ so based on flair and fantasy 
that few can cow it. His games 
show that all kinds of strange 
sacrifices and rare positions .are 
possible in a tournament so 
long as a player lets his imagin¬ 
ation flow. 

It was Bronstein more than 
anyone who popularised the 
Soviet chess school outside 
Eastern Europe in die post-war 
years. His dashing King's 
Gambits, innovative ' King's 
Indians and adVroimd.-creative 
power were' allied to a sym¬ 
pathetic, outgoing personality 
wbich made him a most popular 
ambassador, for example, when 
lie played at Hastings. 

Bronstein would su'reiy have 
beaten Botvimvik for the world 
title in 2951 with a' little more 
steadiness. A new Pergarnon 
book Dnrid Bronstein'—Chess 
Improviser by B. S. Vainstein 
(194 pages, £9.95V contains a 
sizeable - contribution from 
Bronstein himself. 

He makes some frank con¬ 
fessions. In the ninth game 
where Botrimiik queened a 
pawn on move 17 to go a rook 
up. Bronstein mentally cal¬ 
culated two mores in a row for 
Black. In the sixth game he lost 
a drawn ending by a simple 

] blunder after 45 minutes 
i thought: “when all I had to do 
was give the knight check. I 

j suddenly began to remember 
I the opening of the game, delved 
into the subtleties of PxB, and 
unexpectedly touched my king. 
I was forced to move it" 

But Botvinnik. too. .was un¬ 
settled. He only drew the rook- 
up game, and later failed to win 
a position where Bronstein's 
helpless pieces were just 
shuffling id and- fro. Then 
Bronstein suddenly scored two 
victories in succession and 
needed only to draw the pen¬ 
ultimate game of the series to 
be almost sure of the title. 

He was Black, wanted to play 
his favourite active King's 
Indian, but was dissuaded by 
advisers. His chosen opening 
looked good for a draw, but 
“ my thoughts began to doze, 
like a pike on the river-bed." 
On move .35 he made ".the 
worst mistake of the entire 
match." winning a pawn but 
allowing Botvinnik to. activate 
his bishops. 

There was drama yet to come. 
Botvinnik. who adjourned in a 
winning position, was renowned 
for. his skill-in.choosing the 
risht sealed move and, for deep 
ndjournment analysis. This time 
he saw Bronstein. another 
chance to draw, and' again 
Bronstein missed ir. ** Realising 
that T h’ri been wrong not to. 
ol.iv N-R2. T felt distrpssed for 
the last time in the match,:and 
completely lost heart/' 

At the time the Botvinnik- 
Bronstein match puzzled many 
because of its apparent ’in¬ 
consequential strategy :.a»d 
sequences. Bronstein believed 
that both sides misunderstood 
each other’s style: he under¬ 
rated Botvinnik as a tactician 
so tried to randomise positions, 
Botvinnik thought his.opponent 
a ■_ lightweight . and ... failed 
to fathom - deep Bronstein 

manoeuvresIn WbcJM fcawt 
The^wKsmoa IpnA' i*«Xc*Hent 
and worthy of: Bnmstafai's 
genius., ' 

In hte fifties; Bronstein has 
been conspicuously Xessinvel- 
led.’ Though his results have 
declined,. he.4re*neiiis a .strong 
GM who would, be welcome in 
many Internationals - in .the 
West. In 1976‘ he :waa. among 
a .trio*—the disrident GulXo and 
the independent Botvinnik were 
others—who refused to sign a 
virulent open letter condemning 
the just-defected v; ’Korchnoi. 
Probably - Moscow officialdom 

' still, remembers that However, 
when Kotov and Smyslov' be¬ 
came 60 they were able to 
accept oversea* invitations in 
an'-individual basis;'so perhaps 
we shall vet see Bronstein again 
In England.- This-miniature is 
among his classic” wills. 

While: D. Bronstein. Black; 
E. Geller., 

Nimzo-Indlan ■ ■ (USSR cham¬ 
pionship - 

1 P-Q4.N-KB3;. 2 P-QB4, P-K3; 
3 N-QB3, B-N5; 4 P-QRS, BxN 
Cb: 5 PxB. 0-0; . 6 P-B3, P-Q4: 
7 BPxP, KFxP; 8 P-KS, B*B4; 
9 N-K2, QN-Q2; 10 N-B4. P-B4; 
11 B-Q8, BxB; 12 QxB, R-Kl; 
13 0-0. R-QB1; .14 R-Nl. Q-R4; 
15 RxP, N-N3: 16 P-N4: P-KR3: 
17 PJQR4. PxP: IS P-N5, PxKP; 
19 PxN, RxBP; 20 Q-N6: 
Resigns. - 

POSITION No. 503 

m«(7nn> 

(7 am) 

Hubner v Portisch, Lucerne 
Olympiad 1982. When both 
sides have mating threats, 
calculation is all and general 
principles help little. Here 
White's plan is N-K7-B5 ch and 
R-N8 mate, while Black l to 
move) counters with rook and 
bishops. ■_ Who wins, and how 
should the play go? 

PROBLEM No. 503 

Overseas Property 

KNIGHTSBRIDGE 
AN EXCELLENT SIXTH FLOOR FLAT IN SUPERB 

FULLY RESTORED EDWARDIAN BUILDING 

sinp doubt* rnceplinn. sqoar^ta dimnp roam. Threw bedrooms, 
thru* barb mom s. (nchon, brflal.last room All principal rooms have 

vvide views over Hyde Park. Ltd. CH. CHW. 24-hour porterage. 

To Ini uniu»n,short — new nine yaar tease m CiO.'XiCi pa 
will includo new Imod carpers and kitchen equipment 

GEORGE KNIGHT 
-& PARTNERS- 

The LettingAgents 
9 Heath Street 
London NWS 

Telephone 01-704 1125 
AND 

155-157 Knightsbridge 
London SWT 

Telephone 0I-9S9 2133 
Telex: 25480 EQUES G 

FURNISHED 
LETTINGS 

aliry London (Ibis and houses to 
constantly (n demand from Intar- 
nonai mmoanies and embassies. 

Conner the exoerrs: 

IN5COM6E & RINGLAND 
01-722 7101 

l_Unusual 3-3 had- Bungalow. 
twt faature*. 33 mins. King's 

Price newtliM* *or easti'Ul*. 
0462 32475. 

always have a uood setccbon ol 
tut to rent in Soutfl Weat London. 
- and Berksmre Td. (0373B4) 

Telex: 8655112 

*Y PROPERTIES. For tha laraest 
ion commencing from £80.000 Dlus 
lino In Guemsev ’’ Ouia« contact 
mecialists. Jtatma ybw rwuice- 

LOVELL ft PARTNERS. Eat- 
11. Smith St. Sfc, Petw Port, 

I: 0451 23636. 

AMERICAN EXECUTIVES 
uak Luxury Furnished Flats or 

Houses up to E400 per waek 
Usual lees required 

Phillips Kay & Lewis 
01-839 2245 

Telex: 27844 RESIDE G 

Small Elegant 

FURNISHED FLAT 
IN STATELY HOME 

1 hour west ol London. Superb 
landscaped views with Lakes, Trees 
and Temples. Ideal weekend reireai 
lor Diplomat or Eaecutivo Drawing 
Room. Double Bedroom and Dress¬ 
ing Room. 

Phase apply in writing to: 
West Wycombe Park 

High Wycombe HP14 3AJ 

EXECUTIVE SUITES 

'MAYFAIR 
Luxury Furnished' Apartments 

• NewlyDecarated 
Fully Serviced 

' Secretarial /Telex Facilities 
£3SQ-£S00 per week 
3 Months to 2 Years 

MOUNTCURZON 
MANAGEMENT LTD. 

LONDON 

01-491 2825' Telex: 299185 

Le Vfflage’j 
SUPREME QUALITY IN A BEAUriFUL SETTING 

1,1 A j 

AMIDST 3 GOLF COURSES 
Considered to be the new yardstick for 
Spanish village developments. 
Exceptionally spacious and with every 
facility. Fully air conditioned, marble 
floors throughout and 7 pools, one of which 
is Indoor and heated, 
RING FOR NEXT INSPECTION FLIGHT DATE. 
YOUR NEXT LOOM EXHIBITION 
for details Tel: (0280) £14333 

COOPE & CO. (PROPERTIES) LTD 
MEADOW HOUSE WELL STREET BUCKINGHAM 
JMK181EWTel:[0280j 814333 

Holst 

JOIIX D WOOD 

ANDORRA—AN IDEAL TAX HAVEN 
.. . _r A Principality M the Pyrenees ■ 
INVESTMENT AND HOLIDAYS IN LAND 

U( OF BEAUTY AND PEACE 
winter drilng, ivnwb summer tun. No taxation. Low living cone 

Steady. UO'UI aonmclaHon. 
Selection of T to 4 bedroom arurtmant*.. 
Prtcn (tori LIB.QOQ-uaJlOO approx. 

Holiday rentals aivo arranged throughout the year. 5Q% moregagea available 
_ . . .Lon cost insaoetlon trial. 

IrSm Wf Agantl; JOHN D. WOOD. (Ref. Y5i 
21 Berkeley Square, London W1X GAL Telex 21ZA2 

i Tel: 01-629 9050 

SAINT-PAUL-PE-VENCE. FRANCE 

For Joveri of nature and eu Inf- Lqvely 
ttone “tnaphcrt s cottage." nestling In 
greenarv, 7 rooms. 100 in m. drawing, 
room library witn fire-place, caretakers’ 
lla:. outbuildings, soiariums. GOO n.m. 
aark. swlnrmlBB.pool. tennis court. 

FF 5.SOO.OOO. *■ Raaiible Gnancmg. 
FF 5.500.000 down pa/mgnt. balancg 
Payable within 5 year Period at 12",. 
Enjllih.Arabic section S S-l JT U 

Cnaisettn. 06400 CANNES, FRANCE 
—Tel. (9SJ 30 IB IB. 

Sfr.250,000 
Nax. Carttral Valaia. Switzartand 

Summer and V/intsr Raaort 

Sold directly by own nr 

Chain: Ground tloor. kitchen, 
living room with hreplace, toilet. 
1st lloor: 3 rooms, bath, balcony 

600 m2 land 

A. CORVASCE, 
CH-3W1 VEHCORIN 

TEL: 0041.27.SS 82 82 

ALGARVE. ALBUF1ERA—VHIa MBura — 
Vale do Looo — Carvoelro Villas A 
acts with pools avail all year. Brochurea 
available. Play & Pleasure. 25a Market 
Sauare. Stevenage. Herts.. SGI IEQ. 
043B 67571 (24 hr. lervtcel- 

PROVENCE—Gorgeous Villas, deep 7-12. 
Tciyiis Court, large pool. Tel: 01-673 
0032. 

GUERNSEY—We oner a complete list ol 
all Open Market properties rgr sale in 
Veuernfti' dIui sgecialist advice on invest¬ 
ment and business opportunities and 
Sur Guide IP Living In Guernsey." 
Swgffer Read & Partners. Ann’s Place. 
Si Peter port. Guernsey 04B1 26131. 

FOR SAFE INVESTMENT 

ANZERE AND LES COLLONS 

14 years' intimate knowledge of the Valais 
Gives us great -ronlidsnce in ofianng (with our Swiss assoclitas) some 

new, wall built and reasonably priced Chalets and Apartments. 
From 5vvFr108.000 lor a Sgufh Facing Studio 
to SwrrjSO.OOO for a large Chalet Apartment 

Mortgages around 6’«% available 

« Details (including renting] from: 

BEN ELLIS & ASSOCIATES LTD. 
The Hamsters. Buckland. Batehwortti, Surrey RH3 70E 

Tel: Eetchworth (073 784) 21BC (24 hours) 

BRIDGE 
E. Pi C. COTTER 

SOMETIMES the chess player 
makes a quiet move before 
launching his final attack on 
the opposing king. In much 
the same way at bridge the 
declarer can secure his position 
by a duck. An understanding 
of this would have saved our 
declarers today from defeaL 

The first hand conies'from 
duplicate pairs: . 

N 
♦ J 9 4 ■ 
V A Q 4 
OH J ID 6 " 
.+ A 5 2 

W E 
♦ A 2 ' ♦ 6 5 
OJlOSS ri K 9 7 0 

WHITE! 9 

"White mates in two moves, 
against any defence (by .T. 
Bnchwald). The black king is 
stranded, but as often in similar 
proolems White has to find the 
best among several plausible 
tries. 

Solutions, P 12 

_club- is discarded on tile four 
diamond. - and the contract 
delivered. -. 

Note that to win trick o 
with.the heart Ace will nor sa 
the contract' West takes t 
trump switch, and leads t 
heart three. This allows E* 
to get in with the nine, and st 

"hold his King over, dumst 
Queen. 

The second hand also com 
from a pairs event: 

N- 
♦ A 9 6 
O 6 - - -r • • 

"• 6A--Q7&8 
* K 9 4 3 

W 
* 8 4 3 2 

K J 9 8 7 
^ 94 

E 
♦ 10 7 
ri Q 2 

J 10 S 3 
* J 10 7 6 

* & 8 3 2 
* K J 9 6 4 .*108 7 

is.. - 
♦ K Q 10 S 7 3 

• <3 '5-2 
• O Q 7-4 

• *Q3 .:' •••• 
West dealt at a love score and 

opened the bidding with one 
club. This. was ‘ doubled by 
North.-East passed, and South's 
four spades - concluded the 
auction. . 

West led the Knave of hearts, 
dummy's Queen was played, and 
the King won. East at once 
switched to the seven of clubs^ 
South’s Queen was covered hy 
the King, -and the Ace won on 
the table. The nine of spades - 
was taken by the Ace .'‘and’West 
made the club. -King and the 
diamond Ace to defeat the con¬ 
tract by one trick. -•■■■■ 
■ Declarer should play dummy’s, 
four of hearts at trick-one. This 
does not prevent- East from ob¬ 
taining the lead with the King, 
but it makes him pay too- high 
a price for.tftp privilege, because ■ 
he sets up two heart tricks" on • 
the table, an.d prorides a home 
for South’s lasing club. .The 
heart continuation is taken by 
the Ace, the trump Ace is. 

THE ALGARVE 
In Lftndan, si 3a Wimpnla Sireat. 
W1. you will find comprehensive 
details of tha beat ovality houses 
and apartments — all personally 
viewed. 

• We represent both developers oi 
goad repute and individual vendors 

For particulars and Brochures 

please call; 

GEORGE KNIGHT OVER5EA5 

01*637 7026 

RESIDENTIAL PROPERTY 

APPEARS EVERY WEDNESDAY 

AND SATURDAY 

s- 
* K Q J 5 
* A 10 04 3 
<v K 2 
* A g 

With -North-South vulneral 
South dealt and bid,one be: 
North said two'diamonds, t 
South reversed with twft spac 
North rebid .three diamon 
South' taised to four diamos 
and North said four spac 
South now intrbduoed a Bla 
wood four no- tramps, and af 
North’s response of five heai 
decided .to bid sk spades. T 
was passed all round.'and W 
in view of his heart holding, 
the two bf trumps to cut (fo 
dummy’s - nifflhg^.po'K^r*- -..: 

Winning with dummy’s A 
declarer made up-his mihd 
ruff two hearts on the table* 1 
East ovemifffed the third ron 
of hearts. Winniag the cl 
return. South drew rruraps, 1 
with the diamonds hreakhigH 
be ended up a Trick Ashore.: . 
- Once more the.’ simple dv 

saves the day.'After iaking l 
first trick ‘ on the table, Soi 
must play the diamohd^ve fri 
dummy and the two from hai 
A trump return « won: with I 
King, the heart Acd Is fcaAi 
and a heart .ruffed: riri.t^e Uli 
A club is taken-with the Ai 

-trumps are drawn, the dlamo 



, A touch of the Left Bank In the French Quarter, New Orleans 

back to old New l 
Ashley Ashwood 

THE PAST few weeks have 
seen a compiete reversal of 
earlier weather patterns in the 
U.S. Where winds howled and 
frost nipped at - tender 
tropical plants in the southern 
states, now’ the sun has re¬ 
turned from its holiday.. This 
week along the Gulf of Mexico 
the temperature has been in the 
upper 70s—unseasonably hot 
even for that pan of the world. 
The trees are shaking them- ■ 
selves into bud and the air 
eondhioning units are being 
dusted off for their summer- 
work. 

In New Orleans the brighter 
weather' means an even faster 
pace of work in preparation for 
what the city hntics will be a 
boom summer. This is the year 
of the Louisiana World Fair, a 
5350m assemblage of exhibits, 
attractions, parks.' lagoons and 
international pavilions built on 
r: redeveloped derelict dock- 
!?7!ds site beside the Mississipi. 
Even the British will be there, 
albeit as part of* a Common 
Market effort. 

The fair itself, which opens 
•5* Mpy. promises to offer all the 
r:*’7amata?z of America at its 
best, or worst. Its more im- 
r^r^nt loon term effect may be 
thr* refurbishment of a efty 
t—''centre was becoming dis- 
ti—*<*»• rar,,Ted. 

T ilrp fl tirori oW larlv who fins 
eiM>n hntf-nr rtqv«; Npw. Qrlpaps 

*’",s boon liviri" «n its rpTuitatinTi 

r*tr tnn inn- Ttfmv hs'rp found 

rboir firef vi«it to thn dty-miKh- 
»n* disennnintpi*»nt«, larcpiv 
Wnusp if h;»e followed manv of 
bs nfW North Amencfitf roun- 
rrru2f*s;?TonBr the rond pf tnnor* 

■ -ri*v TifiwHne- -■ and •■seemingly 
tirml'inoort urban soratM. 

TRAVEL 
ARTHUR SAN DUES 

Now. however. New Orleans 
has taken out its paintbrushes 
and recruited its builders. The 
results could be dramatic. 
During aiid after the World Fair 
residents and visitors will have 

.direct aopess to a large stretch 
of the river, a joy which has 
been forbidden them for 100 
years thanks to commercial 
development. New hotels are 
going up and dozens of buildings 
are being refurbished. Even the 
French Quarter is getting new 
sidewalks and road surfaces. 

Whatever happens to the 
waterfront the French Quarter 
will continue to be the focus of 
attention for visitors to the city. 
It holds a romantic mystique of 
former Colonial days, the jazz 
a go and Creole cooking. 

The French Quarter, or 
Vi^ux Carre, is a small area of 
-some two dozen narrow streets 
not dissimilar in size from 
London's Soho. Its origins lie 
in thp find Spanish'and French 
colonialisation when the 
EnHish sneaking Americans 
arrived thev "set up home else¬ 
where. hut the two parts of town 
«narated by the broad Canal 
Street, and the division helped 
the French Quarter to retain Its 
character over the years. 

The smallness of the quarter 
makes it ideal walking territory. 
By day its boutiques and 
restaurants" are charming and 
fascinating 1$3.50 will get you- 
a- dozen- oysters on the hatf 

shelll by night jazz music boom-; 
out into the street and the 
simple pleasures of watching 
can pass many an hour. 

Like so many such city 
sections, the Vieux Carre after 
dark is sadly an adults only 
affair. Here and there among 
the bars, each with its own 
band, guitarist or singer, sits a 
gloomy tavern at whose 
entrance touts and posters 
entice with promises of tawdry 
delights. But there are not so 
many of these as to destrov the 
overall mood of relaxed 
perambulation. 

Another shock for the first 
time visitor is that the French 
Quarter is not devoted exclus¬ 
ively to traditional jazz h la 
Louis Armstrong. Country 
music, rock and general pop 
performances seem now to have 
invaded the greater portion of 
the quarter's stages. 

But one of the joys of the 
quarter is that most bars have 
their doors and windows wide 
open so that the type and 
quality of the music can be 
heard before you settle down 
with your glass. One thing that 
has not changed over the years 
is that the bars are in the busi¬ 
ness of selling liquor, not music. 
The trumpet players are still 
only a means to a possible end. 
except at Preservation Hall in 
St Peter Street where the jazz 
is good and pure, an is the 
environment. 

St Peter Street itself pro¬ 
vides examples in architectural 
attractions which abound in the 
quarter. No. 718. St Peter is 
the Maison de Flechier, reputed 
to be built by Etienne de Marie 
Flechier. a planter, and which 
is now one of the biggest and 

best bars in town—Pat O'Brien’s 
where you can sip your mint 
julep in a pleasant leafy court¬ 
yard that has scarcely changed 
in Dearly 200 years. 

At 615 St. Peter tat the 
entrance on Chartres Street) is 
the Spanish arsenal, once also 
used as a prison and next door 
to Jackson House, which, with 
the arsenal, is part of the 
Louisiana State Museum. 

Close by is a fascinating little 
corridor of the street Pirates’ 
Alley. Some knowing locals 
will tell you that the pirates 
.lean and Pierre Lafitte secretly 
met Genera] Jackson to agree on 
3 joint defence r>f the city 
against the British. A cute tale, 
but totally untrue. The alley 
V3S rot built until 16 years after 
the battle. 

The whole area is dotted with 
tales like this, some myth and 
soem true, but all adding to the 
colour of the place. 

Also adding to that colour 
are the culinary delights of New 
Orleans. The city is richly 
served with restaurants well 
above the usual U.S. norm. Paul 
Prudholme's K-Paul's Louisiana 
Kitchen was recently named as 
one of America's best eating 
houses by Britain's Egon Ronay. 
If you go there, and they do 
not take reservations, try the 
Bl^ck nnd Red Fish. .Antoine’s 
and Galatoire's are also worth 
a visit. 

Hotels are springing up fast. 
I stayed at the new Interconti¬ 
nental which is within walking 
distance from the French 
Huarter. 
® Gulf Airlines serves New 
Orleans from Gatwick via 
Atlanta. An alternative route 

to u«=e British Caledonian. 

cons 
hn-dip 

MOTORING 
STUART MARSHALL 

THE HOPE is that British 
motorists may not have the half- 
baked dim-dip proposal foisted 
on them after all. 

Opposition to dim-dip being 
mandatory on all new vehicles 
after April 1987 Is growing. 
Liberal leader David Steel and 
back-benchers of all parties are 
seeking to annul the proposed 
regulation by Parliamentary 
prayer. The European Council 
is dead against it. So are all car 
makers and importers, on whose 
behalf the Society of Motor 
Manufacturers and Traders is 
campaigning. 

Dim-dip is a device that auto¬ 
matically switches from parking 
lights to dimmed-dip headlamps 
when the ignition key is tamed. 
The Department of Transport 
has been persuaded that this 
will end dazzle on poorly lit 
urban roads. What it has over¬ 
looked is that it will add to 
driving danger because a one- 
tenth power dipped headlamp 
(and that is what dim-dip 
means) will be just as invisible 
in fog as parking lights. 

Yet it will make the foolish 
minority who now drive on park- 
ing lights even less inclined to 
put on proper dipped lights 

The Royal Society for the 
Prevention of Accidents, the 
police and Home Office are in 
favour of dim-dip. So is the 
RAC, which was also against 
compulsory seat belt wearing, 
which has proved to be a quan¬ 
tum leap in casualty reduction. 
Against dim-dip are the AA, 
London Transport, the Motor 
Agents Association and Road 
Haulage Association 

Co-ordinating the fight to 
spike the dim-dippers’ guns is 
the Night Safety Advisory 
Bureau (01-741 2156) which has 
been campaigning for years to 
encourage drivers to use pro¬ 
perly adjusted dipped head¬ 
lamps when on the move in re¬ 
duced visibility. A majority of 
drivers now does just that. By 
all means let us have a device 
to switch from parking lights 
to proper dipped headlights 
when on the move. That would 
make sense and bring us into 

I line with some other countries.' 
I But dim-dip is a daft idea. 

At the coffee stop, where X 
changed the new and stiQ no- 
announced Toyota Carina for a 
2JBI Celfca Supra automatic, I 
had sat soaking up warm sun¬ 
shine. Half an hour later, I was 
storming uphill when the tail 
end flew sideways on what'I 
had thought was damp hut 
turned out to he black ice. The 
Supra straightened up with a 
flick of .the power-assisted 
steering and in another ten 
minutes I was tip-toeing along 
roads inches deep in sparkling 
suow.f Ultra low profile lyres, 
a 170 hhp six-cylinder engine 
and a transmission eager to 
change down demand care on 
slippery surfaces). 
In less than an hour I had 
rushed down deserted, winding 
roads and was lunching alfresco 
at a taverns. I was in Cyprus, 
where one really can ski and 
swim on the same day. The 
Supra 2.8i (pictured) Is less 
for dyed-in-the-wool sports car 

VOLKSWAGEN’S New Golf goes 
on sale in Britain in two weeks' 
time at prices that range from 
£4^97 for the basic 1,050 cc 
model to £6,982-for the 1.6 litre, 
GL Automatic. Comparable prices 
of the old mode! were £4.491 
(the 1.1 litre Golf C) to £6^30 for 
the GL auto. 

As the picture shows, it is not 
easy to tell the new one from the 
old one at a glance—the new model 
is nearer Wte camera. But Golf 
driving, 1984 style, is quieter, 
quicker, more economical and more 
comfortable. Main recognition 
point is the larger solid area of the 
rear quarters. From the back, the 
new one has overtones of the 
Audi Coup6; from the front. I find 
it almost impossible to tell them 
apart. VW deliberately kept the 
new Golf similar to the old one to 
protect used car values and 
retain existing customers' loyalty- 
Whether they have made a mistake 
which they will regret In five 
years time remains to be seen. I 
think they have. Half way through 
its life is could look quite 
old-fashioned. 

But looks aren't everything and 
there is no denying that the new 
Golf is a refined and efficient 
package, handy in town and relaxed 
when cruised dose to its top 
speed. A typical German car, in 
fact. Scooped-out panels in the 
doors increase front-seat elbow 

: • •: 
.. }i 

m ■ 
So? 

.1£ivYw.$-3& 

fanatics than for buyers who 
want a car to look the part, 
have a good turn of speed (120 
mpfa maximum) and cosset 

-them with air conditioning, 
electric sunroof and three-way 
adjustable lumbar support. With 
full electronic instrumentation 
it costs £11,700. 
A 5-speed manual Supra 2.81 Is 
£11,000 and prices of the 4- 
cylinder Ceiiea coupe and 
hatchback, retrimmed for 1984. 

start at £7,296. Most exciting 
of the new Tnyolas, though, is 
the Corolla GT coupe, with a 
1.6 litre, 16 valve twin-cam 
engine putting out an astound¬ 
ing 124 horsepower at a silky 
6,6000 rpm and capable nf 
running up to 7.7(H) rpm 
briefly. At £6,996 this 122 mpb. 
four-seat wolf in sheep's 
clothing undercuts and should 
see-off most of its rivals, the 
turbocharged ones included. 

room and the back seats are quite 
spacious for two, adequate for 
three. When used as an estate-car 
substitute, the high rear sill makes 
loading difficult. Putting the 
exterior, mirrors half-way along the 
doors helps aerodynamics but 
hinders visibility. The ride is 
excellent, apart from some 
thumping from the 70 series tyres 
on the GL model I'm driving at 
present. 

A little later in the year the new 
Golf GTl and the Jetta (a booted 
Golf) will arrive in Brtain. I 
haven't driven the GTi but it will 
have a hard act to follow, such is 
the excellence of the current 
mode’. The price must be dose to 
£(L000. The Jetta models, however, 
will be priced only 2 or 3 per cent 

above comparable Golfs. Some I 
drove in Germany last week 
impressed me as even nicer cars 
than the Golf, but saloons always 
do seem ouieter and a shade 
up-market of the hatchbacks on 
which they are based. 

Options on the new Golf include 
a sunroof (£224) and tinted glass 
(£2.12) on all models and. far the 
GL only, power steering (£371). 
electric windows (£399) and central 
locking (£121). So an atuomatic 
GL wilth all the goodies could 
cost £7,456, or £8,055 if you have 
alloy -wheels as well—they will be 
standard on the GTi. For that 
kind of money you can buy 2n 
Audi 89 GL automatic with enough 
left over for a very good stereo 
indeed. 

Jetta, a booted development of the 1984 Golf. 

Holidays & Travel 
OVERSEAS FLIGHTS 

RELIANCE. -ASIA AS YOU LIKE- 
with British Airways 

Fusible Tour Packages to the Far Eosi for business or pleasure 
Call us Tor immediate quotations for single and multxantr* packages 

* Competitive Prices * Daily Departures * First Class Hotels * 
Reliance Network of OWcea.- 

Malaysia - Singapore-- Bangkok • Hongkong 
RELIANCE TOURS (UK) LTD. 

59 SHAFTESBURY AVSVUE. LONDON WJV 7AA, UK 
Telex; 22789 - Tel; 01-439 2651 (6 Hires) 

PATRICIA WILD BLOOD 
The Special Collection 

Rustic Sim pi icily to 4 star luxury 

TUNISIA. MALLORCA 

COSTA DEL SOL 

Vilisge & Country Houses 
Seaside Villas & Apartments 
Fine Hotels ft Golf in the sun 

2 WEEKS INC. PER PERSON 

From £162 to over £600 

With (lights from many airports 

PATRICIA WILDBLOOD LTD 
39 MANOR WAY 

BECKENHAM, KENT 
Tel- 01-658 6722 - ATOL 1276 

LC% ANGEU5 APARTMENT. 2 larpe 
ecaroomi. 2 bathrooms. nt. room. oatw. 
cun. -vea kit .-breakfast area. Communal 
gym. sauna. POOL Jaciizzl. Nr. B#v. HUH.. 

■ TH Holiday VIIIm Hit. (06£4) 4228 
hlnn.Frl.' 0.30-5 pm. 

OPERATIC TOURS 
to Vienna, Verona. Munich, Pans, 

Barcelona. New York. Turin. 
Watford. Naples. Venice plus 

Obarammergau Passion Play and 
Ciga Luxury Hotels 

Details from: 
BROMPTON TRAVEL LTD 

206 Walton Street 
London SW3 2JP 

Tel: 01-584 6143 ' ABTA/ATOL 

0ANNES 

g/g#*3* 

HAWAII EXPRESS FLY-DRIVE 
You don't have to call 10 different numtie’s cno call to us on 01-637 7853/9 
secures immediate confirmation of /our Sl.ght. car hire. & hotel reservations 

INCLUDES TWO WEEKS' FREE CAR HIRE 

Return Irom E Return t-ore E 
Atlanta .355.00 Wliami/Ona.'.do 299.00 
Boston 267 00 Minneapolis 399.00 
Chicago 389.00 New Orleans 399.00 
Cleveland 369.00 New Yort./Philade.'pnre 299.00 
Dellas/Houston 380.00 Oklahoma City 379.00 
Daytona Beach 299.00 Sarasota 329 00 
Danvar 335 00 Tampa 318.00 
Fort Myers 319 00 Seattle 4-M 00 
Las Vegas 377.00 Si Lojis 355.00 
Los Angeles/San Francisco 399 00 Washington 349.00 

The only direct lailor-mad? Fly-Drive specialists offering a cnoiee of airlines 
and destinations combined win. mulli-cenira or one-way Rental Car Hires,' 
or Self-Drive Motor Homes, together wr.h accommodaimn vouchers a: 
E22 00 per room, per nigh: As the number one F|y-Onve Operator we 
undertake that in ihe rvem that our F!y-Drivp rales can be undercut by 
any other operator we will refund the diHereoce in price. 

AMERICAN FLIGHT ONLY SUPER5AVERS 
Return from £ Return Irom C 
Atlanta 265 00 LosVegai 349 00 
Boston 192 00 Los Angeles 355 00 
Chicago 310 20 Oranno 283 00 
Cleveland 2F9 TO flew Yorr 169 00 
Dallas 295 00 Fm Bdclphia 21900 
Denver 239 0-7 pnasm- 259.00 
Free port .'Nassau 345 00 Port and 269.00 
Fort Myers 269 00 Peru 249 00 
Honolulu 467.00 5: L0U>S 269 DO 
Houston 259 OO -rancsco 239 00 
Jacksonville 299.00 Sarasota 279 00 

Hawaii Express Fi^-Drive, etter e/ceilen; Concorde fi-v-c.;--s and economy 
one-way and return fares :n destinations m the 

USA. CANADA. MEXICO. BAHAMAS. CAYMAN ISLANDS 
CARIBBEAN ISLANDS. AUSTRALIA. NEW ZEALAND. TAHITI. FIJI 

THE HAWAIIAN ISLANDS 
B OTHER SOUTH PACIFIC & ASIAN DESTINATIONS 

On receipt ol detailed li’nererv dates and nu—iber o' oe?p!e 'revoilSnn by 
telephone or in writing, we tvi« c 'eased to e.ier a-jctahcns within 

24 hours at unceatahle valve'/ 

HAWAII EXPRESS FLY-DRIVE 
Morley House. 320 Regent Street. London W1R 5AD 

Tel: 01-637 7853/9 Telex: 296266 CALLDNG 

SELF-CAT'RlUfi 

VILLA HOLIDAYS 
! IN FRANCE. ITALY. PORTUGAL 
j SPAIN. SARDINIA. MALTA 

AUSTRIA. FLORIDA. SWITZERLAND 
Free Child places m May 

nnd October 
France Irom £72 pp for 2 weeks 

including ferry 
For details contact: 

SOLEMAR HOLIDAYS 
DEPT FT. 62 SHIRLEY ROAD 

CROYDON CRO 7EP 
Tel: 01-654 8171 (24 hra) 

ABTA ATOL 

BRITTANY 
S-H-contained villas, ftau and chalets 
avaiibale for rental In Brittany, most 
of which -are close Id sandv. sale 
benches. Please write o- telephone 
giving expected number of party and 
preferred holiday date* so that details 
acd photographs Ol relevant proowtfes 
can be sent. Minimum letting period 
two weeks. 

BRITTANY HOLIDAY TRAVEL 
9 Bath Road. Brldewaler, Somerset 

TAG 4PH. Tel: 10278) 422680 

TRADITIONAL FRENCH FARMHOUSE 
Over the years many people have told 
us our brochure contains the best 
selection ol Interesting country pro- 
pr-tles sleeping from 2-12 in the mast 
unsDO.lt regions ol rural France fe.g. 
Dordogne. Burgundy. Provence. Loire. 
Normandy. Brittany. etc.}. Very 
reasonable rentals from £70 gw Car 
lerrv discounts Send lor a copy now 

Also holidays lx Tuscany and Great 
Britain. 

VACANCE5 EN CAMPAGNE 
Blgnor. Palhorough. W, Sussev 

Tel: (079S7J 344 

SCOTLAND 

£49 RETURN! 
FALCON arc the reliable Swiss 
specialist oil firing a reqular (light 
service to Genova and Zurich l:’s 
the best value available from tho 
most experienced operator — wc ve 
boon Hying to Switzerland lor T2 
years now. Depart from Gatwick a: 
convenient times to suit you We 
also operate tranclers lo the maioi 
European ski resorts 

^Falcon 
NoA TO SWITZERLAND 

Take no chancer- bock iv-fri # 
bonded 437 4 memtn 

TEL. 01-351 2191 
Dapl FT. 190 Campdcn Hill Hoad 
London WB 7TH - ATOL 1337 

SWITZERLAND 
Fly with the experienced 

Swiss Charter Company CTA. from 
Gatwick la Zurich or Geneva 

FROM £75 
including airport taxos 

Efficient, reliable, regular 
Up lo 11 departure;: per ween 

SWISS AIRTOURS 
63 Neal 5trcoL London. WC2 
Tel: 01-836 6751 or 01-240 1416 

Teloa: 295356 BRITAV G 
A Division ol BriuliJ Travel Lid 
Bonded A-.oI S51 

_ TWfctie'i HM. 
DISCOUNTED 
AIR TRAVEL 
Trv. twu < r-«-PVtay 

E-.onomy. iKaiUr o' First Class 
Dullness and isj'c tm-tf ;o ro-.r 
destinations Phone ler .i 'i/otc f-c>n 
tncoio established Bight ckrr. 
This week I Special 
Cairo-Daily from £.285 r-iu'- 

2a Thavcr Street Lor .1C " 
Tel- 01-487 I3E’ S 
01-935 3315 0255 

MONTERREY PUERTO VALLARTA VERA¬ 
CRUZ return fi-oir £469 00. ACromexJco 
oBnrs excellent fares to all Mexican. 
Central aid South American destinations 
Te!- 01-637 4107-B. M Or lev House. 
329. Regent Street. W1. 

ROUND THE WORLD from £740 to 
£35.COO. AusL-a’ia lm £499 rtn. NZ 
im £715 rtn. Columbus. 85 London 
Well. EC2. 01-MB 1101. 

SCOTLAND 
SELF-CATERING 

Over 2.500 self-catering properties 
in all ereBS. Luxury houses to croft 

cottages. For iree 100-page 
illustrated brochure: 

Telephone: 031-226 4364 
(Day and Night) 

or write to: 
MAC KAY'S AGENCY 

30 Frederick Street, Edinburgh 

HOTELS 

S 
The holiday oasis 

for the individual guest 

Sldschoot, chairlift and skilift 
from ihc hotel to sunny slopes, 
downhill runs to the doorstep, 
cross country skiing, curling 

and skating. 
Indoor swimming pool, sauna 

and massage, sun terrace. 
Bars, Dancing, 

Restaurant franpais *Le Miroin*. 

c/fifcrtlz 

Tr.e gmed holeI in the mountains. 

Phone 0S2-21121 Telex 74491 
£■ R.F. Muller, Mgr. g, 

'£>/©_-©VS 

HOTEL HERTEN5TEIN Quiet --*• family 
i Hotel tn the Lake Ho iraHic. Heated 
I Indoor peel. Family G Jahn CH-635? 
I Hfrtcnstem Tel. 0104141 93 14 44. 

Telex. 72204. 

J WEGGIS (HERTENSTEINl — Thf moil 
ihmuMiiI and cha-mma sl«e hr Lake 

; Luic-re • lnlarm.il ion OWee CH-55S3 
, Wroe'i. Telex. 7B 395 

WINTER SPORTS 

SKI FRENCH 
ALPS 

ME6EVE AND LA CLUSAZ 
MEGEVE AND LA CLUSAZ 

the character resorts near 
Mount Blanc 

Superb Skiing £ A pres Ski 

Small friendly hotels and 
comfortable apartments 

(FLY Gatwick) from £137 
(PP of 4) 

(SELF-DRIVE) from £70 
(PP of 4) 

(Roducod rales for Lift Passes) 

VFB SKI (FTS) 
IS RODNEY ROAD 

CHELTENHAM. GLOS 
Tel: 0242 35515 (2d hrs) 

VILLAS FOR THE MOTORIST 
FRANCE, SPAIN AND GERMANY 

A superb selection of seaside and country houses along the Brittany. Atlantic and 
Mediterranean coasts and the Dordogne in France, the quieter resorts of the Costa 
Brava and tlw Black Forest in Germany. We'll hook your cross-C.hannpl ferries and 
overnight hotels and even include personalised AA route maps to your resort 

BROCHl'RELINE: 01-66S 0016 (24 hrs.) 

or write, asking for our HOLIDAY VILLAS BY CAR brochure 

VILLAS WITH PRIVATE POOLS 
THE ALGARVE—COSTA DEL SOL—COSTA BLANCA—COSTA BRAVA 

MENORCA—MALORCA—ITALY—ISCHIA—SOUTH OF FRANCE 
Choose from over UOO of the finest privately-owned villas with swimming pools in Europe. 
The quality of these villas and the high standard of the service we provide will combine 
to give you a truly memorable holiday. 

BROCHUREUNE: 01-660 8275 (24 hrs.) 
or write, asking for our HOLIDAY VILLAS WITH POOLS brochure 

Holiday Villas Dept FT, 850 Brighton Road 
Purley. Surrey CR2 2BH 

MAKES THE CHOOSING DIFFICULT 
AITO. LATA, ABTA, ATOL 4SS 

NO CLOUDS NO CROWDS 
The Med ii at its best in May and June when the locals are still as fresh as the grass. 

We have Villa Parries in Menorca. Greece. Turkey and the Algarve: a wide choice of 
atmospheric Villa Rentals in Corsica. Greece. Spain and the Algarve: some family-run 
hotels in Corsica. Greece and Turkey: and our own motor-cruiser taking 22 passengers 
in informal comfort from Rhodes through the Greek isles and along the Turkish coast. 

SIT!fill world 8*° Brighton Road, Purley 
wa..M w.w 5urrey CR2 2BH 

Teh 01-668 08ZS (24 hrs) for a brochure today or 01-660 3999 (Reservations) 

ABTA ATOL 488 AITO 

U.K. HOTELS 

Character Cottages offers holiday letting service that's 
second to none. Right now we urgently seek more owners 
■with quality property to let aU over (IK. We've 21 years 
experience—and it shows! If you wait results this year 
write or can Sue Stevens at 

Dept R9,34 Fore St, Sdmouth, Devon. Tel: 03955 77001 (24 hrs) 

KENT FAMILY HOTEL 

AA** seafront, in and outdoor swim 
pools, squash, sauna, ma&souse, 
snooker (full size). Family suites, 
bath, TV, WC. babysitting, play¬ 
room. dancing, weekend breaks — 
winter/spring. 1 or 2 children FREE. 

Brochure 0643 31082/37165 

IYYSIDE HOTEL 
Westgate-an-Sea 

ACTIVITY 

CAMP BEAUMONT—American I tv It sum. 
met limps (or children—residentlal/day. 
Brochure parent guide tel. 01-870 9BB6. 
24.hr. brochureptione. 

SELF-CATERING 

HOTELS 

WHY NOT GET AWAY TO THE PUREECK5 IN 1884 
AND ENJOY THE 

*** PRIORY HOTEL *** 
WAHEHAM Tel. 09295 2772 or 51666 

_ «»r A.A. and R.A.C. Egon Ronay recommended. 
Former 16th century Priory in rural setting situated on banks of River 
Frame yet only a lew minutes' walk Irom town centre. Close proximity 
» La I worth Cove, Corte Castle, etc Ooen throughout the year to offer 
discerning guests thr Opportunity to receive superb comfort and cuisine. 
A.a. Roie«e Award 1931, 1982. 19B5 treatsuranu. Brochure .and 
tariff ottering Winter Breaks available on reeuest. 
You might also consider an overnight stay at Hie CASTtRBRIDGB HOTEL 

In Dorcbester. TcL (aS05i 64043. 
(Recently refurbished to a high standard to cater for all guests touring the 

Hardy County.) 

IlOTSiS gill-_ 

ORDER YOUR MEW 1984 CAR AT 1982 PRICES 
feftfTISH LEYLAND 

Mini E 1000 . . £2.699 
HLf -£2.899 
Mayfair ..._£3.150 
Metro City „ £3.099 
Base .£3.299 
1000 L__ £3.499 
1.3 HLE -£3.999 
MG .£4.295 

Turbo .... 
3-3 aoto 
Maestro 

1.3 special 
Y-3 base .. 
1.5 L- 
1.6 HLS 
1.6 MG ,, 

,, JALBOT 5AMBA 
LS (5 only) . . £3.1 
_ VAUXHALL NOVA 
Corsa 1.2 3 door 
with rear wimipq £3,p 

1.3 SR ... £4.3 
_ VAUXHALL OPEL 
Opel Kadet 
1.2 3 door_£4,5 

HOLI0AY5 ft TRAVEL 

ADVERTISING APPEARS EVERY 

WEDNESDAY AND SATURDAY 

AH prices include six-months road tax and number°pl«tea 
Finance facilities. Licensed Credit Brokers 18.5% APR 

Written quotations on request 
IMMEDIATE DELIVERY 25 Astra (Kadatts) 1.6.1-3, 3-doOr. 5-door fc F*M 

Also Cavalier (Asconas) (21 day delivery! 
_ -_.f-R^?i-GE0RGE * SONS OF DONCASTER 
TEL: DONCASTER 68603/868232/2298S or ROTHERHAM 864848 



BY JEFFREY MEYERS 

'Stranger on the Square 
-by Arthur and Cynthia Koestler 
edited by Harold Harris. 
Hutchinson 9-95, 242 pages 

On March 3. 1983 Arthur 
Koestler, age 77 with terminal 
leukaemia, and his wife 
Cynthia, age 55 and in good 

^health, committed joint suicide 
at their home in Montpelier 
Square with a massive overdose 
of barbiturates. Koestler wrote 
only one-quarter of their 
unfinished joint autobiography 
from -%1940 to 1956. Patched 

..together and padded with 
quotes with his previous books, 
it is far below the level of his 
autobiographical masterpieces: 
Arrow in the Blue and The 
Invisible Writing. 

Cynthia, who met Koestler in 
1949 and married him in 1965. 
learned nothing from him about 

'risible writing. Far from pro- 
' riding frank and fascinating 
insight into the manic and 
depressive aspects of his 
literary, political and sexual 
life, she offers a superficial and 
skeletal outline, filled with 
cliches, banalities and school¬ 
girl gush. She has no penetra¬ 
tion or perception and is 
curiously impersonal about 
some intriguing questions: the 
reasons for Koestlerts divorce 
from his previous wife 
-Mamaine. why he rejected his 
■ illegitimate daughter by 
another woman, the nature of 
Cynthia's first marriage and 
divorce, how it felt to be part 
of his harem and why she 
agreed to have two abortions. 
She seems to hare been one of 
his “infantile Cinderellas** — 
naive, pretty, devoted — who 

. surrendered her life to him 
while still alive and could not 

'bear to survive after his death. 
KoestJer*s life was infinitely 

exit 
more interesting before he met 
Cynthia. He made the “tragic 
mistake” of becoming a Com¬ 
munist. repudiated the god that 
failed and portrayed the warped 
religious fanaticism of that ideo¬ 
logy in his best book. Darkness 
at Noon. As the stimulating 
evening devoted to Koestler at 
the PEN Club in London on 
February 1 revealed, he was 
especially fond of ex-communist 
anti-Commumsts like himself. 
(But he was quite mistaken, to 
state that Hemingway was ever 
a Communist.) Koestler was 
imprisoned in Spain. France 
and England—Pentonrille was 
his favourite gaol—between 
1937 and 1941. and by compari¬ 
son the London blitz seemed 
almost peaceful. He attacked 
Sartre for his commitment to 
totalitarianism and Sartre’s 
defence of Stalin’s reign of ter¬ 
ror—“a dangerous lunatic in 
absolute power”—and cate¬ 
gorised neutralism as the most 
contemptible form of intellec¬ 
tual betrayal: 

“It showed a forgiving atti¬ 
tude towards totalitarian ter¬ 
ror but denounced with unfor¬ 
giving venom any failing or 
injustice in the West" 
Koestler was shrewd an argu¬ 

ment but weak in litigation. He 
lost a long lawsuit about the 
theatrical adaptation of Dark¬ 
ness at Noon “since the small 
print in the contract deprived 
me of any legal right to control 
the contents of the play-" He 
was paradoxically generous 
about idealistic causes and cal¬ 
lous to mistresses and friends. 
He founded the Fund for Intel¬ 
lectual Freedom to help refugee 
writers and conducted a suc¬ 
cessful campaign against capi¬ 
tal punishment But he thought 
Orwell (who noted the chink in 
Koestler’s armour was 
hedonism) was strangely lack- 

Brave friends 
BY DAVID PRYCE-JONES 

Arthur end Cynthia Koestler: suicide pact 

ing in human warmth, Camus 
could not enter into deeper 
human relations. Sartre was 
like a malevolent gargoyle. 
Auden was more sex-obsessed 
than anyone he ever knew <tu 
quoque), Rebecca West was 
incredibly spiteful about every¬ 
body. His insoluble dilemma was 
that intellectuals were uncon- 
virial company while the cele¬ 
brities he liked to entertain 
provided no mental stimulus. 

Koestler was a demonic 
worker, a heavy drinker and a 
restless traveller (in Permetyab. 
Soviet Asia, he found that 90 
per cent of the population had 
syphilis). He dictated his books, 
scrupulously revised the French 
and German translations, and 
would let out a cry of pain if 
there were errors in his works. 
He would have writhed in 
anguish to discover, in this 
posthumous book, the incorrect 
spelling of hallucination, 
Alexander Blok. Joyce Cary, 
Fredric Warburg and the 
meaningless substitution of 

“ cakes " for “ flakes ” ami 
•'work" for “word." Like 
Aldous Huxley, he had a 
scientific training and a 
rationalist cast of mind, yet 
turned to mysticism at the end 
of his life and was "convinced 
that telepathy and clairvoyance 
are empirically established 
facts." 

In 1981 Koestler observed: 
“ A writer aged seventy-six has 
only two prospects before him: 
■to be forgotten before he dies, 
or to die before he is forgotten.” 
His intellectual energy, uni¬ 
versal interests, extraordinary 
experience, political commit- 
mem and literary skill ensured 
the latter. But this bipartite 
autobiographical fragment does 
not reveal very much about his 
character or suggest why he 
still lives in his works. 

Jeffrey Meyers, an American 
critic, is the author of a 
recent biography of Wyndham 
Lewis, and. is currently at 
work on a biography of 
Hemingway. 

A Need To Testify 
by Iris Origo. John Murray. 
12.50. 274 pages 

A Marchesa in Italy and a 
j Dame in England, Iris Origo tra- 
j vels oh an American passport 
j Cosmopolitan ladies like this, 

who might have been “ placed " 
i by Henry James, as a rule do 
not bear witness to the times. 
Long ago she was locked into 
Italy and its fate- war in Val 
d'Orcia, a classic of its kind, 
gave a description of living on 
the estate near Siena of her hus¬ 
band, the Marchese Origo. in the 
years of fascism and calamity. 
Her memoirs. Images and 
Shadows, revealed a personality 
too steadfast and intelligent for 
nostalgia. This welcome new 
book is by way of a postscript, 
consisting of salutes over the 
graves of four friends whom she 
admired. All were idealists of 
one stripe or another, and all 
well-known. 

Enthusiasm and truthfulness 
are required of any biographer, 
she writes in an introductory 
essay. To these virtues she also 
brings a feeling for what is 
generous and moral in other 
people. Italians who resisted 
Mussolini, she knows at first¬ 
hand. were as brave as Germans 
who resisted Hitler. 

Lauro de Bosis. the most 
unexpected of her subjects, was 

Beautiful people BY RACHEL BILLINGTON 

The Souls 
by Jane Abdy and Charlotte 
Gere. Sidgwick and Jackson 
£12.95, 192 pages 

' In 1982 Jane Abdy and 
Charlotte Gere organised an 
art exhibition at the Bury 
Gallery in St James's on “The 

■Souls.” Now they have pro¬ 
duced a picture book on the 
same theme which also includes 
potted histories of the leading 
lights of the group. 

The "Souls" or “Gang" (as 

they were first- less reverently 
known) were the names given 
in tbe 1880s to a group of 
aristocratic, intelligent, beauti¬ 
ful, artistically alive and witty 
friends — or at least those are 
a few of the attributes claimed 
for them by their biographers. 

Certainly they did reveal an 
“artistically alive" side that 
was unusual for the English 
upper-classes who were (per¬ 
haps still are?) more interested 
in their horses than their 
libraries. The name Souls was 
invented by George Curzon 

based (according to him) on 
the idea that to be a member 
you had to have a soul above 
the ordinary. 

Some of the Souls drew, 
painted or sculpted. Others 
were drawn or painted or 
sculpted. They were all rich 
and often titled, but took pride 
in beauty rather than show. 
They wrote poetry, played 
word-games, married, fell in 
love, wined and dined and in 
general had a good time. They 
included serious political 

figures such as Curzon, Arthur 
Balfour and George Wyndham 
as well as those talented in 
other fields such as Maurice 
Baring, Sir Edward Burne- 
Jones and Wilfrid Scawen 
Blunt 

Those who dislike the idea 
of cliques (as the Souls them¬ 
selves averred they did) may 
find this book infuriating. 
Others will surely enjoy it as 
an ■ elegant reminder of a 
golden age which ended with 
the tragedy of the First World 
War. 

6th-9th SEPTEMBER 

Features: 

* European Tour's flagship 
event 

•The Perfect Venue - 
historic Sunningdale Golf 
Club-easy access 
Central London and 
Home Counties through 
M25, M3, M4 motorways. 

•Top European and 
Overseas players 

•Exclusive Company 
Hospitality Pavilions 
from £1750 

• Company Tables in 
European Executive Club 

•Televised Tournament 
and first qualifying event 
for 1985 World Series 
of Golf 

9 5- 
. 

1984 

Benefits: 

The Panasonic European Open Golf 
Championship allows your Company the 
unique opportunity to entertain your t(J1 
clients in the most idyllic setting at one \' 
of Europe's premier golfing events and 
perhaps the opportunity to participate 
in the Celebrity Pro-Am preceding 
the Championship. 

Following the success of the 1983 
Tournament the number or Pavilions 
available are limited and if you would like 
to join those many Companies already 
associated with the Tournament please 
complete the attached slip lor your _ 
information brochure and booking form. 

Past Champions 
*78 Bobby Wadklns 
79 Sandy Lyle 
'80 Tom Kile 
*31 Graham Marsh 
32 Manuel Pinero 
'03 Isao Aokj 

r_----] 

, To: Sfn^rayLid., Broadway House, The Broadway, ] 
I Wimbledon, London SW191RL 
j Yes please. I would like a European Open ’84 brochure. I 

I Name.     | 

j Company.......... J 

I Address .. j 

| . Telephone No.    j 

L__'_J 

someone who could sacrifice him¬ 
self to a cause, but lucidly 
rather than with fanaticism. 
The youngest son of an aristo¬ 
cratic family, be had every 
opportunity to exert his many 
gifts. Supporting Mussolini at 
.first on grounds of patriotism, 
he became secretary of the Xtaly- 
America Society in New York, 
in which role he was expected 
to align the interests of the 
millions of Italian 6migr£s with 
Fascism and any American 
sympathisers. 

Instead he soon reverted to 
an innate conservatism, gather¬ 
ing around him like-minded 
anti-fascists. When these were 
arrested, and his mother along 
with them, he took heroic 
action. In 1931 he taught him¬ 
self to fly, and piloted his own 
plane over Rome dropping 
leaflets calling for resistance. 
Escaping towards Corsica, he is 
presumed to have run out of 
fuel, ditching in the sea. No 
trace of him was found. 

The martyrdom was 
deliberate. Iris Origo shows, 
and noble but futile. The per¬ 
son who chiefly noticed and 
minded was the love of his life, 
Ruth Draper, the famous actress 
and mimic. Her Anglo- 
American background had 
much in common with Iris 
Origo’s. To judge from this 
account, she seems to have en¬ 
joyed her art, but not enough 
to compensate for her private 

Lauro de Bosis: unexpected hero 

griefs. _ 
The final portraits are of 

Gaetano Salvemini the his¬ 
torian, and Ignazio Silone the 
writer, two of the most distin¬ 
guished Italians of this cen¬ 
tury. Both came from poor 
families in the south, and en¬ 
dured hardship and personal 
tragedies. Persecuted by 
Mussolini, Salvemini chose 
exile, lecturing in England and 
then at Harvard. Silone also 
escaped abroad, to Switzerland. 
As a communist in his youth. 
Stione had seen Lenin and 
Stalin in action in Moscow 

during the 1820s. as a result of 
which he had broken with the 
party, influencing others to do 
the ‘same. Men.' of - tbe left, 
Stione and Salvemini believed 
that the true task of anti-fascist 
resistance was to prevent a 
Communist • tyranny -• from 
succeeding Mussolini. 

Europe after the war. far 
more cosmopolitan and demo¬ 
cratic than it had ever been 
before, owed much of Its-re¬ 
newal to exemplary people like 
these, among whom Iris Origo 
herself has a well-deserved 
place. 

Playing the list game BY ANTHONY CURT/S 

Ninety-Nine Novels: The 
Best in English since 1939: 
A Personal Choice 
by Anthony Burgess. Allison & 
Busby £0.95 (paperback £2.95), 
160 pages 

Ask the fellows who cut the 
hay. That is as valid a piece of 
advice when you are seeking 
information about literature as 
it is about agriculture. They are 
the ones, not the fellows who sit 
on marketing councils, who are 
close to the horse’s mouth. In 
the area of fiction it means the 
fellows (no sexism Implied) who 
write novels themselves and/or 
review them regularly. 

Who better, then, to do some 
literary stock-taking for us. to 
draw up a list of Ninety-Nine 
Novels: The Best in English 
since 1939, than Anthony Bur¬ 
gess? He is not only a prolific 
novelist with an international 
reputation but a regular weekly 
critic who in recent years has 
done much to enliven the corri¬ 
dors of book-reviewing. More¬ 
over, before the mantle of 
Harold Nicolson descended upon 
him at the Observer, Mr Burgess 
used to review fiction in batches 
for the Yorkshire Post He 
created a bit of a rumpus, I 
seem to remember, by reviewing 
one of his own novels, pub¬ 
lished under a pseudonym, 
which the unwary literary editor 
had included in his batch for 
the week. Do not laugh: it 
could happen to anyone. 

Mr Burgess warns us that his 
j choice is personal and that in¬ 

evitably there will be much he 
has had to leave out of his list 
He confesses to one large cate¬ 
gory of omission, the popular 
novel (Frederick Forsyth, living 
Wallace) which he enjoys hut 
whose contribution to the 
development of the form is 
negligible. 

I have concentrated The 
writes} mainly on works 
which have brought something 
new—in technique or view of 
the world—to the form. If 
there is a great deal of known 
excellence not represented 
here, that is because 99 is'a 
comparatively low number. 

The reader can decide on his 
own hundreth. He may even 
chose one of my own novels. 

Okay, mon vieux. I take the 
hint. Let us bump it up to 101 
and add A Clockwork Orange 
and Earthly Powers which a be¬ 
coming modesty has excluded. 
What then do we have? 

Burgess’s 99 begins with the 
now mandatory obeisance to the 
shade of Henry Green whose 
Party Going appeared in 1939. 
“ The whole book is a carefully 
wrought poem, and if we try to 
extract a meaning the whole 
structure is in danger of collap¬ 
sing." (Fair enough; but see 
Frank Kermode’s interpretation 
of this novel in The Genesis of 
Secrecy where ‘its “ whole struc¬ 
ture " remains remarkably 
Intact) 

From the fictional fruits of 
1939, Burgess also plucks, Finne¬ 
gans Wake, Huxley's After Many 
a Summer and Flann O’Brien’s 
At Swim-Turo-Birds which gets 
him off to a pretty good start 
The mixture of experimental 
and traditional, satiric and 
poetic, colours tbe whole list. 
Thus Maugham gets in with The 
Razor's Edge (1944), Nevi! 
Sbute with No Highway (1948), 
J. B. Priestley with The Image 
Men (1968). all of them linear 
yarn spinners, sitting cheek by 
jowl with Malcolm Lowry’s 
Under the Volcano (1947) Dar¬ 
rell's The Alexandria Quartet 
'1957-60). Doris Lessing's The 
Golden Notebook (1962) John 
Barth’s Giles Gont-Boy (1966). 

Norman Mailer is in twice, 
once with The Naked and the 
Dead (1948) “his best work.” 
but also with Ancient Evenings 
(1983) which in a fascinating 
contra-flow judgment that time 
may well justify. Burgess thinks 
“runs It [TNATD] very close” 
in quality. 

Ivy Compton-Burnett is in, 
but not Virginia Woolf, who 
would have qualified with 
Between The Acts (3941), 
though this may simply be an 
oversight Other women 
novelists included are Elizabeth 
Bowen, Iris Murdoch, Olivia 
Manning, Flannery O'Connor, 
Nadine Gordimer, Pamela Hans¬ 
ford Johnson, Muriel Spark 

Anthony Burgess: literary stocktaking - 

and Erica Jong (!) Nothing 
from Drabble, Weldon* Cole¬ 
gate, Lurie, Susan Hill, Jhab- 
vala and a dozen other deserv¬ 
ing ladies of the typewriter. 

It would indeed be fair to 
say that Burgess's list is male- 
orientated, preferring the 
virile, violent, political novel 
to the domestic interior one; 
just what you would expect, 
really. Thus L. P. Hartley does 
not make it with The-. Go 
Between (1953) but instead 
with the allegorical Facial 
Justice (1960). In this veto of 
social observation {daces are 
found for Raymond Chandler, 
Colin Machines and even 
Herman Wouk. 

Among les jeunes (well, com¬ 
paratively speaking) we have 
David Lodge with How Far Can 
You Go? fl980). Rassell Hob an 
with Riddley Walker (1980), 
John Fowles’s The French 
Lieutenant’s Woman, Malcolm 
Bradbury’s The History Man 
(1975) and Michael Frayn with 

Sweet Dreams (1973). 
Cyril Connolly (not included) 

once tried a similar operation 
by listing the TOO Key Books 
of. the Modern Movement The 
two lists together would make 
an admirable crash course of 
reading for anyone who wanted 
to check up on the astonishing 
capacity for renewal shown by 
the modem novel.; . 

Mr. Burgess says that, “ It is 
hard indeed to devise universal 
parameters for the novel”. He 
concludes M.., all the novelists 
here have added something to 
our knowledge of the-human 
condition (sleeping or waking), 
have managed language well, 
have darified the motivations 
of action, and have sometimes 
expanded the bounds' of imagin¬ 
ation." 

By the way, what Miss Prism 
actually said was: " The good 
end happily, and the bad 
unhappily. That is what Fiction 
means ”. The lady would have 
rapped Mr Burgess over the 
knuckles for misquoting her. 

Swashbuckling scientist BY DAVID FISHLOCK 

Rutherford: Simple Genius 
by David Wilson. Hodder & 
Stoughton. £14.95, 639 pages 

THIS is a story of one of the 
most famous scientists ever to 
work at what, for the first four 
decades of this century, was 
the world's greatest experi¬ 
mental physics laboratory. 
Ernest Rutherford was no 
genius, not even particularly 
clever compared with contempo¬ 
raries at the Cavendish Labora¬ 
tory in Cambridge. But he was 
“ an exceptionally powerful 
man. a huge personality, a 
problem-solver, who provided 
humanity with a new explana¬ 
tion and description of the 
world in which we live 
and who provided compelling 
reasons for everyone to accept 
his view," 

Yet this "enormously powerful 
battleship ploughing majestic¬ 
ally through the storms and 
seas,” to quote one famous 
contemporary, was also a man 
who, effortlessly, made himself 
loved by others. One who could 
never have known him, and ■ 
.who even disclaims any liking 
for physics at Cambridge, yet 
posthumously came to love the 
rumbustious but curiously shy 
scientist, Is David Wilson, the 
BBC’s former and greatly 
regarded science correspondent 

Wilson believes that Ruther¬ 
ford’s previous biographers and 
the public generally have 
under-estimated the man and 
his colossal contribution to the 
nuclear age we live in. 

Virtually from the moment 
he arrived, aged 25, from a 
one-horse town in New Zealand 
in 1896, Rutherford was a force 

in British pbysics. His first 
research, published two years 
before, had shown that some 
of tbe world's most eminent 
physicists were wrong in one 
aspect of magnetism. Ruther¬ 
ford stood up in Cambridge 
and said so. It got him their 
ears. One. J. J. Thompson, 
later to discover the electron, 
became his patron and close 
friend. 

Within two years Rutherford 
had produced five major scien¬ 
tific papers, one with “J. J." 
and four of has own; a truly 
prodigious feat The last 
launched him into the world 
of radio-activity and nuclei!r 
science, which he was to domi¬ 
nate for 40 years. 

Wilson provides a highly satis¬ 
fying degree of detail about the 
Rutherford’s ideas, experiments, 
working methods, brilliant in¬ 
tuition. Here was a man with 
a cavalier disregard far such 
details as he considered irrele¬ 
vant, hut that alMoo rare appre¬ 
ciation of orders of magnitude 
that gave him a perspective few 
others possessed. He was far 
more concerned to pass this 
appreciation along to bis stu¬ 
dents. 

Here too was a “brash, noisy, 
flamboyant pure scientist" 
working harmoniously with the 
men about Town who in the 
1920s were beginning to put 
public money into science. He 
proved supremely competent in 
“ fixing " matters for research 
with civil servants and others 
over business lunches at the 
Athenaeum. 

Never were those skills at that 
interface tested more severely 
than over his friend Peter 

Kapitsa, the brilliant Russian 
physicist who persuaded an ini¬ 
tially reluctant Rutherford to 
embark on “big science” and 
build him his own high-field 
magnet laboratory. For several 
years Kapitsa defied political 
pressure to return to his home¬ 
land. But in 1934, he failed to 
return from annual home leave. 

With the loving care he brings 
to describing Rutherford’s ex¬ 
periments, Wilson untangles the 
political story of Kapitsa’s 
detention and Rutherford's 

efforts to get him released. Th 
time he failed. But 1 
negotiated the sale of Kapitsa 
new Cambridge laboratory 1 
tbe Russians for double its boo 
value. 

The final twist to the story 
that one of the new appointei 
on which the Cavendish spei 
Kapitsa’s salary was a young r 
fusee from Nasi German: 
Rudolf Peierls. co-author of ti 
1940 memorandum to the Britla 
Government showing how it ws 
possible to make an atom 
bomb. - 
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TALK to any recent bride 
and you -trill soon discover 
that Lhe question of The 
Dress involves more stress, 
more time,. more. shoe 
leather than any of the rest 
of the myriad purchases the 
whole tig day demands. 

The Dress will Hager in 
the photograph album for 
years to come, will-be the 
cynosure of wedding day eyes 
and is the focus for every 
small girl’s romantic dreams 
of meeting Mr Right. 

Consider then the average 
dress lurking in the average 
wedding-dress - department. 
The shops- are fall of “ unbe¬ 
lievable creations,” wrote a 
colleague who got married 
not so long ago, ■“ with frills 
round the neck, pin tucks nu 
the bodices, bows on tile 
sleeves, buttons down the 
front, tulle roses at the waist, 
flounces round the shirt— 
and all on the same gar¬ 
ment. I don't know,” she went 
an “urho designs the things 
bnt whoever they are they 
need to try harder.” 

More distressing even than 
this multiplicity of decorative 
detail is the fabrics most of 
the manufacturers go in for 
—harsh artificial white, nylon 
nets, tatty laec, imitation 
taffeta. They feel as bad as 
they look. 

The ', nimble-fingered who. 
think they might make their 
own and turn to the standard 
dress-pattern books will Sad a 
dearth of decent ' styles. 
(Brides magazine confirms 
that its post-bag is full of des¬ 
pairing letters from those 
about (o be married wanting 
patterns to help them make 
the dress of their dreams.) 

So wonder there are now 
several up-and-coming -small 
shops which are doing a roar¬ 
ing business in supplying the - 
bride with something that 
makes her feel unique and 
special. 

I've written before on these 
pages of people like Catherine 
Buckley (502 Westbourne 
Grove. London Wll) who 
specialises in using antique 
fabrics and lace to make her 
very individual wedding 
dresses, or AnnaBelinda (<> 
Gloucester Street, Oxford) 
which will use its pure silks, 
line lawns, silk chiffons and 
voiles to create something 
beautiful and individual. 

Tatters, now at 74 Fulham 
Road, London SW3 first 
became a well-known stop¬ 

ping place on the bridal 
.. shopping round when It sold 

only original antique lace 
blouses and w edding dresses. 
However, Missis- Crocket? and 
Graham Hughes who started 
and still own Tatters, decided 
iftal (he supply of originals 
was becoming erratic and 
unsure and so they started to 
make their own originals. 
Kany of liicnt are exact copies 
of old antique gowns that have 
passed through their bands/ 
others are adaptations that 
they Tee) are more suitable 
for today’s brides. 

Whatever dress it is, how¬ 
ever, they only use traditional 
fabrics like spun silk and 
satin. Ail the dresses are 
hand-finished, m?ny Sport 
genuine old face ar.d 
Edwardian tucks. Prices for 
wedding gowns start at £15ft. 

Down in Gloucestershire 
Cocoa (7 Queens Circus. 
Montpellier, Cheltenham) was 
working along similar lines, 
iu too. was specialising in 
combining antique lace with 
the softest silks, finest cottons 
and sheerest satins, to make 
up original and special 
wedding dresses of all kinds. 

However. Cocoa’s founder. 
Olivia Dell, found that so 
many of tils young girls uiiJ 

sought out her shop fell in 
love with s look beyond their 
means. She scon discovered 
that rather than compromise 
by having a less desirable 
dress for that valk up the 
aisle, many of them preferred 
to hire the dress of their 
dreams. So about four years 
ago she started her hire ser¬ 
vice for the most beautiful of 
her dresses. 

By logical extension, she 
has collected together an 
original collection of antique 
christening robes, mostly jn 
silks and hroderie Angiaisc, 

.many with accompanying 
bonnets and capes, which can 
also be bought or hired. 

Prices for hiring may seem 
high (it varies from about 
£100 to £200) but when you 
consider the cost of outright 
buying (often upwards of 
£500) of specialised cleaning, 
of looking after the antique 
laces and materials, and (he 
fact that the dresses aren’t 
hired out more titan three 
times, you’ll see why it must 
be so. Cocoa also hires out¬ 
fits for bridesmaids and page- 
hoys. 

ABOVE 

Typical of the sort of soft, antique look 
tiict Tatters specialises in is this Edwar- 
dlan-style' dress, illustrated above. It is 
made of ivory spun silk wilh antique lace 
and ribbon trimmings and costs £600 from 
Tatters. 74 Fulham Road. London SW3. 
Clothes for the child attendants start ai 
£150. the wedding dresses are mostly in 
the £3UD-£1.00n price range. 

LEFT 

One of Cocoa's special bridal gowns. 
Actually it comes in two pieces.—a 
lone skirt and an overtop. Made from a 
patchwork of different antique siiks. 
satins and laec. the overall style has a dis¬ 
tinctly Edwardian air. This particular 
dress is typical of the Cocoa approach 
which aims to provide the soft, lacy look 
ilia; seems to be what today’s bride is 
looking for. This dress would cost about 
£525 to buy hut the bride who tails in 
lave with it and can’t afford that sort of 
money can hire it for the clay for £150— 
iliis may seem a lot but as brides seldom, 
if ever, wear their wedding dross again, 
there is at least the satisfaction^ know¬ 
ing that you are saving some £375. 

RiGKT 

More from Cocoa—this time one of the 
small bridesmaid’s dresses that the shop 
sells or hires. In softest peach, there is a 
pure silk dross with an over-dress of fine 
matching peach tot ton lacc. The whole is 
1 rimmed with small satin bows. To buy 
the dres outright would cost £69 while it 
can be hired for £34.5U. Suitable head¬ 
dresses of all sorts can a iso be made or 
organised hy the shop. 

m 
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DECISIONS, decisions, that's 
what getting married seems to 
involve. E it’s not the florist, 
it’s the photographer or else it’s 
—what stationery’ should we 
have? I£. yoiLTe .looking for 
something one-off, special’and 
designed around you add ilte 
way you live’, you could fry the 
services of Gabnclle izen and 
her partner John Hill Turner. 

Gabrielle is a profession^ 
illustrator with; a vharraiiu* 
touch. The two illustrations 
above . give . a .flavour of 
her. style. She started by 
designing, weddlinj? and . p.iri.v 
invitations, for her friends and 
relations and now she and Joint 

Hill Turner have decided to g° 
into if in a professional way. 

All the lettering is done by 
hand, nil the drawings are con¬ 
ceived round the personality or 
wishes of the client Prices for 
wedding invitations siarl at 
£100. depending upon how 
elaborate or complicated the 
client wishes the end nsulr to 

—for this you vet the art¬ 
work plus 'be printinc nr as 
many invitation* as you would 
Ib.e/ Partv invitations start at 
£50. 

Fur more details contr-rt 
Gabnclle I.mn nnd John Hill 
Tumor at 2. , Prebend Sm-V., 
Loudon Nl.lUL-359 7764). 

AS Cocoa specialises in 
collecting antique bee. add- 
jiv; Christening robes lo 
tile wedding dress selec¬ 
tion seemed jus* like a 
logical extension <■? Lhe shop’s 
:.erv;ct*A Fur those who don’t 
here family heirloom* io cttil 
on. the chance to hire for the 
da; lhe snrr of original 
christening gown that is almns: 
impossible to find nowadays 
>eems too good to miss Besides 
the genuine antique rohey there 
.ire als-o the ones thaL Cfroa 

makes up from its collection of 
silks, soft lawns and linens. 
Very often there are capes and 
bonnels to match. To buy a 
falMengti! robe, with matching 
cape and bonnet, like the* set in 
ihe piejure here t the '■own is 
of finest, band embroidec while 
lawn. Lhe cape is cl cream 
cotton edged with brndcrie 
AnclaL-c * would cos: £150. How¬ 
ever r. can be hired for £35. 

There is a’so a selection of 
sh-'ir. chnstenir? dresses which 
are r.o* for hire, just for sale. 
Prices of those start at £35. 

OVER the past 30 years our 
cities, our towns and even our 
villages hove been invaded by 
an increasing number of foreign 
restaurants — Italian. Indian. 
Chinese. Greek. Spanish and 
American. Excellent though the 
food of all these countries may 
be, I find it sad that, by com¬ 
parison, there are so few really 
good and truly English restau¬ 
rants. 

So when I heard about 
Ebenezer Cottage, a restaurant 
at Walton-On-The-Hill, Surrey, 
specialising in English cookhig 
1 took myself there in-search 
of good English fare, hoping 
I would not find just the 
familiar roast beef (perhaps a 
baron of) or boiled beef aiid 
carrots or even steak and 
kidney pie. Imagine ray 
delight wnen I was given a 
menu written in English and 
describing tempting English 
dishes created by a remarkably 
young chef who is English and 
admits to studying, and freely 
adapting recipes from, many 
old English cookbooks, as well 
as producing his own versions. 

So the food at Ebenezer 
Cottage is English, different and 
exciting. I strongly recommend 
anyone living near enough to 
go there either for lunch or 
dinner as soon as-possible: for 
those who live too far afield 1 
give below a selection of recipes 
from the menu, most willingly 
given to me by Richard Brown, 
the 22-year-old chef. 

English and 
proud of if 

BY JULIE HAMILTON 

BAKED MUSHROOMS 
Serves 4 

1 lb large bntton mushrooms; 
8 oz ham in J inch thick 
slices; 8 oz Cheddar cheese; 
{ pint bechamel sauce; salt, 
pepper, pinch of cayenne; 
chopped parsley (optional); 
butter for frying. 
Cube the ham and cheese and 

mix them with the cold 
bechamel sauce, season and 
add the parsley, if using; that 
can be done well ahead of time. 
Trim Ute mushrooms and fry 
them in seasoned butter until 
coloured. Transfer to small 
ovenproof individual dishes and 
add a dessert spoon or two 
of the ham and cheese mixture. 
Bake in a pre-heated oven at gas 
mark 7 (425F) for five to 10 
minutes 2nd serve at once. 

VEGETABLE PATE 
Serves 4 generously 

8 oz fresh spinach (weighed 
after trimming off the stalks); 
8 oz chicken trimmings; 1 
medium size onion; 1 leek; 2 
sticks celery'; 3 cloves garlic; 
I dessertspoon chopped fresh 
rosemary, thyme, parsley; 2 
tablespoons brandy; 2 tea¬ 
spoons Worcestershire sauce; 
I egg; { pint cream; salt and 
pepper. 
Wash and dry the spinach 

thoroughly. Mince the chicken, 
onion, leak, celery and spinach 

together. Chop the garlic and, 
with the herbs, add it to the 
vegetable mixture. Season well. 
Combine the egg. cream, brandy 
and Worcestershire sauce 
together and thoroughly mix it 
in. Tip into an oblong mould, 
or terrine. cover with buttered 
foil and bake in a bain-marie at 
gas mark 5 (375F) for approxi¬ 
mately one hour. 

The pate will still be very 
soft when removed from the 
oven but will set as it cools. 
Refrigerate for at least 12 hours 
before serving. A mayonnaise 
flavoured with fresh herbs is 
served with this pate at 
Ebenezer's; it is good, but not 
essential. 

MARINADED CHICKEN 
BREAST STUFFED WITH 
LEEKS, SAFFRON CREAM 

SAUCE . . . 
Serves 4 

The marinade 
Combine the following: * pint 
olive oil; { pint diy white 
wine; 1 onion chopped: 1 leek 
chopped; 2 cloves garlic finely 
chopped; 3 hay leaves; season 
well with salt and freshly 
milled pepper. 
4 fresh (not frozen) chicken 
breasts boned and skinned: 2 
leeks trimmed and washed; 
butter for frying. 
The sauce 

3 pint white wine; I pint 
double cream; 2 pinches 
saffron; salt and pepper. 
Cut the leeks in four length¬ 

ways and chop into 4-inch 
pieces. Season with salt and 
pepper, and fry in butter until 
just soft. Drain and, allow to 
cool completely. Make an inci¬ 
sion in the side of each chicken 
breast to form a pocket taking 
care not to cut right through 
or pucture the top or bottom. 

Fill each pocket with the pre¬ 
pared cold leeks and press the 
opening togelhcr. Place in the 
marinade and refrigerate for 
at least 24 hours. 

To cook, carefully remove 
each breast from the marinade, 
allowing most of lhe liquid to 
drain off. Wrap in tin foil, 
together or individually which- 
ever is most convenient, sealing 
very thoroughly. Bake in the 
centre of the oven on a tin tray 
at gas mark 7 (425F1 for eight 
to 10 minutes. To make the 
sauce, bring the wine, saffron 
and seasoning to the boil, add 
the cream, bring back lo boiling 
point and simmer gently until 
reduced and slightly thickened. 

To serve, use a very sharp 
knife and carefully cut the 
chicken into i-inch slices. 
Arrange them in a fan around 
one side of each heated plate 
and pour the sauce on to the 
plate, nor over the chicken. You 
can garnish with a sprig of any¬ 
thing green you choose and 
serve with plain small steamed 
potatoes (new if possible) and 
broccoli. 

VENISON WITH A PIQUANT 
MUSHROOM SAUCE 

Serves 4 
15-2 lbs venison off the bone, 
cut from saddle or haunch; 
1 pint good clear beef or veni¬ 
son stock; 3 fluid oz red wine 
vinegar; J pint red wine; 1 
shallot finely chopped; 8 oz 
small button mushrooms 
sliced: 4 tablespoons double 
cream; seasoning; oil and 
butter for frying. 
Trim the venison of any fat 

or sinews as necessary and cut 
it into 5-inch thick slices. Place 
each slice between clingfilm 
and beat to 5-inch thick f a small 
heavy pan works well for this). 
Depending on size, allow two 

to three slices per person. 
Boil the stock ro reduce it by* 

a half. Combine the wine and 
vinegar with the shallot and 
some freshly ground pepper 
and reduce it to a quarter Oi 
its original quantity, then, 
strain it into the reduced stock. 
Set aside. 

Heat a little oil in a frying 
pan until very hot but not 
smoking. Add a knob of butter 
which should melt immediately. 
Fry the venison very quickly, 
allowing 'barely two minutes 
per side. Turn only once. 
Remove from pan to hot serv¬ 
ing dish and pour over fat from 
the pan to keep the meat moist. 
Return the frying pan to the 
heat, add another knob of butter 
and fry the mushrooms fast, 
tossing continuously. When 
just coloured, add the reduced 
liquids, stir and bring to the 
boil, pour in the cream and 
adjust seasoning. Pour over The 
meat and serve. 

SIRLOIN STEAK STUFFED 
WITH STILTON 

Sen es 4 
4 sirloin steaks at least i-inch 
thick; S oz Stilton 

Make an incision in the side 
opposite the fat in each piece 
of meat and carefully form as 
large a pocket as possible. Mash 
the cheese, divide it in four 
and stuff each piece of steak 
with it. For a very neat finish 
you could sew up the pockets, 
removing the thread before 
serving of course, but it is not 
absolutely necessary. Fry or 
grill. the sleaks according to 
taste" and serve with herb 
batter. 

BAKED BRANDY CUSTARD 
WITH ORANGE SEGMENTS 

Serves 4 to 6 
3 eggs; 2 oz caster sugar: 
1 pint brandy; 1 orange; 3 
tablespoons sugar; 3 table¬ 
spoon water; 5 pint milk. 
Beat the eggs and sugar 

together, bring milk lo boiling 
point and add it to the eggs and 
sugar, stirring all the time, then 
add the brandy. Pour into 
dariole moulds, place them in 
a roasting tin half filled with 
water and bake at gas mark 4 
(35QF) for approximately 1 tn 
1J hours. Cool, then refrigerate 
until thoroughly chilled. 

Carefully peel the orange. 
Cut the peel into very thin 
strips and blanch it for one 
minute; rinse it in cold water. 
Make a thick syrup with the 
sugar and water. When it's 
boiling, add the orange peel and 
boil for four or five minutes: 
allow it to cool in the syrup. 

Carefully peel the inner skin 
of the orange segments and 
slice them across to form attrac¬ 
tive shapes. Unmould the 
chilled custards and decorate 
with the orange peel and seg¬ 
ments. 

On Monday’s Management Page: Why Blue Circle’s 

workers are playing a computer game 

On the Technology Page: Office automation - how to 

manage it 

— Also on the Technology Page: Herpes - how to test 

for it 

— Between the covers - a look at duvet fillings on 

Saturday’s How to Spend It Page 

The FT brings you the information 
yon need—read it every working day. 
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The current Book at Bedtime 
i Radio 4 t which 1 must say 
»mes about 90 minutes before 
:j bedtime) is Alam-Foumier's 
he Lost Domain, feeder known 
' Le Grtind j\rcuui?ies. and it 
as introduced on Sunday with 
very good piece about the 

-ithor by Roger Kendall. ‘I 
n still very young” were its 
gening wurds, and that is the 
reat charm of Le- flrnnri 
amines. its youth. Fournier 
as 19 when he besran ir. and 
nder the curious spell of his 
vtmne; he worked on ir for 
shi years, ypj ibe odd naive)* 
•mained unspoiled. " 1 want 
> be able lo express childhood 
ithout being childish." he 
«id, and this he triumphantly 
id. A year after i!ic hook's 
ublication he was killed, in (he 
arly months of the first world 
aj\ I don’t think anyone who 
card this introductory pro- 
ramme will want to miss the 
?adin® by Michael William*, 
much I have lo confess 'hat 
Ir Williams’s style is a trace 
tore theatrical than I would 
ike. 

At the opposite end of the 
reattve spectrum. Radio 3. 
Iso on Sunday, save us a niece 
y Russell Davies on Walt 

RADIO 
E. A. YOUNG 

tisney. U'a/i.schnicr;. I’ve "ot 
ots of things against Wait 
)i.sney. more than anything his 

■enchant for cruelty, both in 
he full-length eartouns and in 
he wild lire movies he made. 
Jut the world would b*? a 
■oorer place without what he 
;?ve us. the simple humour 
vithout sex. and violence pre- 
enied only in such a way that 
on can laugh at it. tTom 

■ nd Jerry- have always been 
nore " violent. ” than the 
itsney pictures, it seent? to 
ne.) So i! was a disappnini- 
nent to be told I'm*, m spite of 
ill the good point:- in his 
■haracter. he was well on the 
vay towards bcinc a fascist, a 
nan from the same mould as 
ioe McCarthy and John Birch, 
who vigorously opposed Hie 
unions and asked one of his 
mists who was inktrv: piano- 
ossons " U'hat are you. some 
kind of a fairy?” Disney’s own 
musical taste, however you ir.nv 
have judged it from Faitaria. is 
-iimmed up in his judgment. 
' This music is 2U0 years old; it 
must he good.” 

The programme was good, 
anyway, and I was especially 
glad to hear nme things about 
Uh lwerks. whose name has 

always Mood out from the 
ercdits since I first began to 
watch Mickey Mnuse pictures. 
And if Disney really did think 
of Disneyland as a fortress 
against foreign cultures, at 
least there are no signboards 
there telling us. 

Radio .Ts enjoyable frag¬ 
ments. A Day in I he Life 01. 
finished up. on Friday with 
James Agate. Luckily the title 
;vas deceptive, and what we had 
v::,s nni days but recollections 
covering lifetimes, in the case 
of Agate, the time recorded in 
the Ego books. It gave us his 
wir and his s?lf*concern bur 
little else, and no doubt just 
as well. On the same channel 
we had the second of the 
present series or Bnrness 
People, with Ian McKellan as a 
Russian terrorist and Mary Ellis 
as a widowed (Trstid Duchess. 
Ii was less good than the first. 

And while I'm on small-scale 
iiems. a word about Radio 4's 
two current time-stuffcrs. One 
is Dnii’f Snip iVoir—it's Funrla- 
imn. about which I can say no 
more than the Radio Times, 
that it’s 3 new series of non¬ 
stop cornedv cabaret. I thought 
it full of feeble jokes delivered 
with a modicum of zing; but I 
didn’t realise until the closing 
credits th3l this is a permanent 
company playing. ai this 
moment, at the Tramshed. Wool¬ 
wich. You can get by more 
easily with liiin material if 
you're able to add something 
in the way of a live perform¬ 
ance. The other time-stuffer is 
ihe Aam (>«/-. whose partici¬ 
pants amaze me with their 
recollection of the trivia in the 
Press. 

Max Loppert catches up with Opera 80's touring version of LaTraviataj 

Violetta in Weston-super-Mare | 

Cartoon caper% 

.Ynw t/iar Saturday jVighf 
Theatre has got through its 
murder series, tilings may look 
up. 01 wen Wymark’s Sea 
Change was an entertaining 
view of an unhappy divorcee’s 
effort.? to rid herself of her 
friendly hul unhearble tenants. 
It was full of amusing invention, 
and ended with a resolution as 
nicely delayed as the end of a 
piece of Chopin. The Monday 
Play. Bnb>/ltin Has Fallen by 
-lnhn Fletcher, was written, and 
spoken. in a heightened 
language that I find hard to 
listen in on radio, especially 
when there are Jong speeches. 
The plot was promising — an 
evangelist decided to build the 
New Jerusalem on an island 
already inhabited by a dissolute 
aristocrat and his fin concubines. 
Whenever my attention lapsed. 
I came back in find that the 
great single-handed navigator 
Joshua Slocum had slipped in 
unexpectedly. 
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ACROSS 

1 Produced returned bill and 
sued maker (tit 

4 Paid mfornieri t'S> 

10 There's no place for him 
(4, 3) 

11 Fond of. LU iume extent (Tt 

12 Record the same Dote twice 
—it's sharp (4) 

13 He hai an inlcre-t in con¬ 
version .ivlicitiej (lOi 

13 Put In lie work into bad 
choice t ti) 

16 Lead about y hundred into 
deep trouble t7) 

20 Make a *p?ec!i against 
decimal immersion 17 j 

21 Trim the Christinas tree i6> 

24 Kind of folding chair and 
table (10) 

26 Pass for a mere youngster 

28 Artist takes su-k during 
reorganised lour (7) 

29 Point behind ihe ship to¬ 
wards the sunrise (7) 

30 Registered having listened 
for a change (Si 

31 Fins fabric used in making 
suites (GJ 

DOWN' 

5 It may he made in open 
court or in camera (.S) 

6 Du plica ie of i he same 
type (6. 4) 

7 (L i> held by a girl in a 
muMi-ui i fi) 

8 Turns nut in have a game 
on board (fit 

9 Forger's, block (fij 

14 Tile add dicod loaf may he 
dug out t Hu 

17 Close relation- in The 
Guards perhaps (91 

18 Garment one may have to 
fasten in front ($) 

19 Fine as it may he, it must 
come to a stop (S) 

22 Make a legal charge (8) 
23 Strips, going up to get some 

re?i (31 
25 Leading lady of the year? 

(5) 
27 Wine that sparkles as ii 

rises 141 

Solution to Puzzle No. 5.343 
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1 She may accompany a young 
female around Cape Horn 
(SI 

2 Withdraw from the case (91 
3 They absorb hearsay, and 

vice-versa (4) 
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On its spring tour Opera 80 
offers a double bill of Cosi fan 
tutie and a new production by 
Steven Pimlott of La Trnt-iata. 
Caught on Thursday at the 
Playhouse, Weston-Super-Mare 
r third stopping point on the 
tour), the new Trorraia proved 
waf(hj\ on (he whole, of this 
valuable and important small 
opera company—a Verdi stag¬ 
ing. scaled of necessity to Opera 
SO resources and limitations, 
that manages to keep Verdi 
intently in its sights. 

Mr Pimlott has advanced the 
action to the 1920s—the last 
wholly plausible date, he claims. 
Tor a tale involving consump¬ 
tion and society's disapproval 
of the Trariota in question. The 
designers. Annie Smart and 
Pam Tait. have confected some 
cooly elegant deco settings for 
Violetta's apartment less dis¬ 
tinguished ones for the country 
relreal (which looks rather like 
a cosy motel room) and Flora's 
parly. And though the reduction 
of both party .scenes to intimate 
gatherings d la mode is intelli¬ 
gently adapted lo the number 
of people on stage, ihe recur¬ 
ring touches of flapper be¬ 
haviour. with everyone smoking 
madly and striking elongated 
poses, court mild silliness. Mr 
Ptralott’s confessed desire to re- 
tum the opera to a modernity’ 
as Immediate as Verdi Intended 
is an admirable one: and his 
identification of modernity with 
decor involves at least no 
serious re-fashioning of the 
text. 

In fact, the extreme truthful- 
fulness of behaviour, which is 
the opera’s real and ageless 

mod entity, is assured in this 
production by the exact. Origi¬ 
nal. and musically eloquent 
heroine of Bronwen Mills. Miss 
Mills (whose Fiordiligi i praised 
so highly in The Opera 80 Ci«i 
last year) is obviously a young 
artist of quite special powers. 
She has the ability to work from 
a score outwards, to draw 
character out of the music; the 
technical ease of her soprano, 
with its distinctive, quick 
vibrato, allows her to command 
the full compass of the vocal 
line with remarkable freedom 
and even more remarkable 

• accuracy (down lo the precise 
differentiation of Verdi's accent 
markings). 

Almost alone on stage, she 
consistently catches and trans¬ 
forms the attitudes of the pro¬ 
duction in a way that sheds 
genuine freshness on the ex¬ 
perience: there are moments of 
stillness and expressive eco¬ 
nomy about this Violetta that 
make her meaningful and 
moving both within and beyond 
the production context. 

The rest of the cast have vet . . , . 
to explore their roles so fully. "£ > i ' V' 
Kerin John's Alfredo is musical ' ■ *. rfc* - - k i 
but emotionally pallid, Neil _ * ■ %. 
Jansen’s father strong but stiff • '- V 
and generalised; among rhe W- ‘ ^ '.±d2-' 
smaller pans only Geoffrey 
Dolton’s Baron registers. David / ^Sr , _ 
Parry conducts with welcome \ * 
readiness to expand and linger 
(apart from a rather breathless Sronwen Mills and Kevin John 
second act finale). Mr Parry's 
own new translation seems to 
me excessively free; to have address each other before part- an imposition on the exact sense 
Violetta and Giorgio Germoni ing as father ana daughter is of the original. 

Bronwen Mills and Kevin John 

Jupe’s expanding tables are in demand 
An example of the expanding 

dining table patented by John 
Johnstone in 1835. and made by 
the- firm of Johnstone. Jupe, 
sold for £33,000 at Sotheby’s in 
London yesterday to the London 
dealer Aplcr Fredericks. These 
*• Jupc ” tables have recently 
beeu fetching very high prices 
— one sold last year for almost 
£50.000. The diameter of the 
table is 5 ft 2 in closed and 
S ft open. 

The table feiched the highest 
price in a sale of Victorian fur¬ 
niture which totalled £261,954 
with just 4.3 per cent bought in. 
Dorset County Council sold a 
rare ebony veneered ivory’ in¬ 
laid fireplace by Owen Jones, 
made around 1870 for Fonthill 
House. Wiltshire, for £14,850. 

Jones was one of the first de¬ 
signers to use Moorish decora¬ 
tion. 

A nine-piece painted rosewood 
veneered dining-room suite, de¬ 
signed by w. H. Windridge 
around 1890, made £11.000. and 
a set of 12 carved mahogany 
dining chairs, in George H 
style but made around 1920, 
more than doubled their fore¬ 
cast at £8.250, selling to the 
dealer. Smith the Rink. A 
papier-mache side cabinet of 
around 1840 realised £6,820. 

A canierbuty, a stand for 
holding books and magazines, 
which by tradition was made 
from oak from a tree in Windsor 
Home Park and for royal use. 
was sold for £1,100 to an Ameri¬ 
can buyer. The elaborate 

carved rc^epiacle i« dated 1?63. 
Another lot with royal con¬ 

nections. a Royal Windsor 
Tapestry, after 7. W. Hay. of 
Balmoral Castle went slightly 
below estimate for the same 
sum. It was one of a series of 
tapestries produced around I$S4 
depicting royal residences. A 
similar view of Balmoral, from 
ihe same set. i" in the S'ale 
Apartment? at Windsor Castle. 

More royal relics will bo -'.uc- 
tioned at Sotheby's on March 1. 
including four of Kinc Edward 
VII'* monogrammed hand¬ 
kerchiefs. one of which he is 
said to have used on the day of 
his death in 1910. Another death 
bed relic is the china teacup 
and saucer, perhap? also used 
by the Kin? on his final after¬ 

noon. while, from an earlier 
period, the Royal Garter Star, 
cut from the coat of Kin? Janies 
fi after he died in exile in 
France in 1701. is expected to 
fetch up 10 £5.000. 

The strong current demand, 
especially in (he U.S.. for the 
work of* contemporary artists, 
was underlined in New York on 
Thursday when at a Christie's 
sale “Scintillating Blue 38-30” 
bv Hans Hofmann sold for 
74.800 VJ.S. dollars. 

Top prices in an auction of 
Impressionist and modern 
paintings were the SS.000 dol¬ 
lars for "Les Sylphides" by 
Mane Laurencin; 57.200 dollars 
for Nnitira Morta by Giorgio 
Moranri i. 

ANTONY THORNCROFT 

There is a world of movie¬ 
making that in it* depiction of 
cruelty, persecution and physi¬ 
cal abuse makes the average 
‘ video nasty" look like a Moral 
Rearmament tea parts'. 1 t'efer 
of course to cartoons.'Where 
else in cinema can you watch 
a healths' domestic moggy being 
subjected, in a Three-minute 
span, to frying, flaying, decapita¬ 
tion and mental trauma? Where 
bur in a cartoon is a dive down 
a 300-feet cliff a cue for up¬ 
roarious guffaws? And in what 
other circumstances would we 
encourage our children to laugh 
at a duck with a speech'defect, 
an adenoidal rabbit or a men- 
tallv retarded coyote? 

Of course the fact that it’s 
a world of cut-out. two-dimen¬ 
sional make-believe keeps the 
censors at bay—quite rightly—, 
and makes cartoons probably 
the only exercise-ground for un¬ 
censored aggression in all movie 
art. They are also the genre 
that transfers most successfully 
—with their bright colours and 
robust lines—to video. Who 
could resist the six mini-master- 
works compiled in MGiH Cartoon 
Magic fMGM/UA). the best 
anthology of vintage animation 
now in the video market? Three 
of them are by the man mans; 
also claim to be Hollywood’s 
greatest comic animator, Tex 
Avery. 

Perpetual motion is the 
secret of Avery’s work. And 
here are S Crete ball Squirrel, 
Little Rural Riding Hood and 
King Size Canary, all springing 
wild invention around the elas¬ 
tic possibilities of the human or 
animal body: from the Big Bad 
Wolf who turns into everything 
from a pair of swing doors to a 
roll of wallpaper while chasing 
Red Riding Hood furiously 
round Grandma’s home, to trio 
of doc. cat and canary who keep 
outdoing each other's mon¬ 
strous size-changes as they take 
successive swigs from a bottle 
of “Jumbo Gro" fertiliser- 
(They end up drunkenIjr strad¬ 
dling the globe as the last dreg, 
is drained.) 

Avery’s comic throwaways 
are as good as hie front-line- 
mirth (note the mouse in Jvtug^ 
Size Can art/ who sits by his 
half- reading "The Lost Squeek- 
end”) and he sets a standard 
by which all modern cartoon 
comedy should be judged. 

Mad Mad Mad Monsters 
(Odyssey), for instance, has a 
bright idea but fitful execution: 
Baron Von Frankenstein (voiced 
in a gruff sing-song a la Boris 
Karloff) holds a wedding party 
for his monster and the 
monster's new bride. F.veryone 
from Dracula to the Mummy to 
the Invisible Man attends, but 

despite some colourful;'drawn 

mayhem' this Spoof-Gothic romp 

doesn’t quite live upttf its guest 

list. Best value are tufr.-InviauHf 

Man and his wife, .first seen 

enjoying a quiet, weekend at- 

their home, where .she is dis¬ 

cernible only by a ring ^ air¬ 
borne, curlers and two irvitinng 

knitting needles while, he is a 

floppy nightcap above a pair w 

floating specs. 

Animation also has iU more 

cultured; up-market. side. . of 

course, as exemplified, in .Long¬ 

man Video’s The -Gwt Top 
R0ti6ery. Here are abe beauti¬ 

fully drawn shorn from the 

national Film Board, of Canada; 

Apart from two wtiuld-be wicky 

interlopers—an all-penguin ver¬ 

sion of Ctndereiio and a Western 

■ train robbery with a gun-totting 
Santa Claus—they are delicately 

textured, gtowing-nmed car¬ 

toons: especially the mock- 

Mediaeval Story - of CtirtrtfRfl*. 

which is like a sequence of Fra 
Angelico painting* brought to 

life. 
There is also—more up¬ 

market still—Instructional ani¬ 
mation. Longman weighs in 
splendidly here with Spaceu atch, 
which uses imaginative graphics 
to guide you round - man's 
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knowledge of the galaxies You 
will visit every planet from 
Mars to Saturn and goggle at 
every breakthrough in space 
exploration from Sputnik to the 
Space Shuttle. > 

But for me animation Is a 
movie genre in which works of 
High Art or higher education 
have never matched—for in¬ 
spiration and animus—the low 
exuberance of'.the best Ameri¬ 
can cartoons. Artists like Tex 
Avery and Chuck Jones, and the 
beat of the Dteftey draughtsmen, 
gave us avant-garde without a 
capital A. In the years when 
Picasso was still struggling to 
make the public accept that 
painting.*could freely rearrange 
limbs and’ features, objects and’: 
landscapes. Looney Tunes. Silly 
Symphonies and the like were 
doing exactly that with no pro¬ 
test from anyone; Tf you want 
to marvel at their chutzpah and 
wit. collect MGAf Cartoon Magic 
and then add Ton* and. Jerry 
fMGMAJA). .’“ Loonrp. Tunes 
Video and TAc Bugs Bunny Fond 
Funner Movie (Warner Home 
Video), Bumper Christmas 
Animal (CBS/Fox) and Cartoon 
Sensation (precision). That's sJJ 
folks! ■’ 

f 
(■trill 

+ Indicates programme in 
black and while 

BBC 1 
8-35 am Godzilla. 9.00 Saturday 

Superstore. 
12.15 pm Grandstand, including 

12.45 News. The XIV Winter 
Olympic Games (12.20. 1.55. 
2.25. 5.05): Football Focus 
(12.50) : Racing from Chep¬ 
stow (1.10. 1.40. 2.10): 
Cricket: One-day Inter¬ 
national (1.25): Racing from 
Leopardstown (2.35); Inter¬ 
national Rugby Union 
(2.50) ; Final Score (4.40i: 
International Rugby Union 
(5.05). 

5.45 News 
6.00 Jim’ll Fix IL 
6.35 The Action Film: “The 

Scarlet Buccaneer" star¬ 
ring Robert Shaw. James 
Karl Jones. Peter Boyle. 

8.15 The Les Dawson Show. 
S.43 News and Sport. 
fl.flrt The Odd Job Man. 
9.50 Wogan. 

10.40 Olympic Grandstand. 
11.30-1.10 am Late Night Horror: 

“ The Reincarnation nf 
Peter Proud *' starring 
Michael Sarrazin. Jennifer 
O’Neill. Margot Kidder. 

REGIONAL VARIATIONS: 
U'aJes—2.25-4.40 pm Whole 

match commentary on the Five 
Nations' Championship match 
helween Wales and France. 5.05- 
5.45 Rugby Union: England v 
Ireland. 5.55-6.00 Sports News 
Wales. 

Scotland—5.55-6.00 pm Score- 
board. 10.40-11.30 Sportscene. 

Northern Ireland—5.35-5.45 pm 
Northern Ireland Results. 5.55- 
6.00 Northern Ireland News. 

England—5.55-6.00 pm London 
—Spnn: South West iPIvmnulh) 
—Spot light Sport: AH other 
English region*—Spnrt/Regional 
News. 

LONDON 
6.25 am TV-am Breakfast Pro¬ 

gramme. 9.25 LWT Information. 
9.30 Sesame Street. 10-30 The 
Saturday Show. 
12.15 pm World or Sport—12.20 

Athletics; 12.45 News from 
ITN: 12.50 On the Ball; 1.20 
Racing: 3.10 Boxing: 3.45 
Half-time Soccer Round-up; 
4.00 Wrestling: 4.45 Results. 

5.05 News from ITN. 
5.05 Fraggle Rock. 
5.33 The Fall Guy. 
6.30 Child's Play. 
7.00 3-2-1. 
8.00 T J. Hooker. 
9.00 ITN News and Sport. 
9.15 Cattle Annie and Little 

Britches, starring Burt 
Lancaster. John Savage 
and Hod Steiger. 

11.05 London News Headlines 
followed by Rock Concert 
Linda Rondstadt in Con¬ 
cert. 

12.05 am Best of Saturday Night 
Live and Night Thoughts. 

R.H*r. 11.06 Asllect-oni. 11.10 No»>»jrt. 
11.ao C'ldinq. 

GRANADA 
9 25 im S«Mm» Si»«. 10.20 C*rtv%n 

S 35 nm Kn>9fci RiBCf 11 05 “»>* Roots 
Ol Bock V Pen 12-00 Tnr.lur. 

HTV 

9.2S am Street 10.35 Orton"• 
r>mf 5 35 pm Knight fM»i 11.05 Hill 
Street Blue*. 12.00 Newkan. 

SCOTTISH 
9.2S am Cartoon Time. 9 35 Happy 

D«V5 10.00 The Flvina Xien. 10.25 
Adventures gl th* Woufs on Mars. 
5.35 pm Knight R.per 11.05 Lute Cell. 
11.10 The Saturday Night Music Show. 
11.40 Curling — the Scottish Champion¬ 
ships. 

T5W 
9.25 »m The Wenderful Stone* ol 

Prolessar Kinel. 9.30 fr*ezt Frame. 
10.27 Gus Honeybun'* Magic Birthday*. 
12.12 pm T$W Pegion*! News 5.40 
Knight Rider 11.05 The Boots cl RocK 
'n' Roll. 12.05 am Wild Dogs ol Jasper. 
12.36 Postscript. 

BBC RADIO 4 
6.30 am News. Penning Today- 6-50 

In Perspective with Rosemary Hertili. 
7.00 Nev/5 7.10 Today a Paper*. 7.15 
On You« Farm. 7.45 In Perspective. 
7.50 It V a Bargain 6 00 News 0.10 
"•■"Jay's Papsrs a.1b Spurt on 4 8.43 
Yosierdny in Parliament. 9.00 News. 
9.05 Breakaway 9.50 New* Stand 10.05 
The W-jev in Westminster. 10.30 Daily 
Service fSj. 10.46 P.ck ol the Week 
[S). 11.35 F>om our dw-i Correspondent. 
12.00 News. Money Bo«. 12.27 pm The 
Naws Gun (S) 1.00 News. 1.10 Any 
Questions' 2 00 News. 2.05 Thirty- 
Minute Theatre (S). 2.35 Medicine Now. 
3.05 Wildlife. 3 30 Home-mg In. 4.00 
New*; International Assignment. 4.30 
Does He Talc Sugar’ 5.00 Tha Chip 
Shop (SI. 5-25 Week Ending. 6.00 News. 
6.25 Deseii Island >scs (S). 7-05 Stop 
ih? Week with Robert Robinson (S). 
7.45 Baler's Dozen (S). 8.30 Saturday- 
Night Theatre IS). 10.00 News. 10.15 
You rhe Jury. 11.00 L'OhtBn Our Dark¬ 
ness. 11.15 Animal Language 11 45 A 
5'Otways Look At . . . 12.00 New*. 
12.10 am Weather. 12.15 Shipping fore¬ 
cast 12.23-12 28 The Chip Shop With 
Barry Norman 

BBC RADIO LONDON 

CHANNEL 4 

9.25 am Waiton Walton 9.35 The 
Smurts. 10.00 Morlc and Mindy. 5.35 
pm Knioht Rider 11.15 Jan 11.35 
Comedy Tonight. 12.05 am Company. 

2.03 pm Make it Pay. 
2.35 Abbott and Costello. 
4.10 Three Stooges. 
5.05 Brookside. 
6.00 No Problem! 
6.30 The Other Side of the 

Tracks. 
7.30 News, followed by Union 

World. 
8.00 Twenty Twenty Vision. 
US The Avengers. 

10.35 The Comic Strip Presents. 

S4C (WALES) 

1.46 pm A Week in Politics. 2.25 
Ryob> Rhyngwledol. 4.05 BssketbeH. 
5.05 Yr Awr Fswr. 6.05 Tbs Incredible 
Hulk. 7.00 Ser. 7.30 Newyddion. 7.45 
Siwnic Odal 8.25 Tifiiurt Hunt. 9.25 
Y Mses Chwarae. 10.15 Arolwg. 10.45 
Dream Stulhng. 11.15 feature film: 
The Eig Heat. 

TYNE TEES 

9.25 am Morning Glory 9.30 Sport 
Billy. 9.55 The Flying Kiwi 10.25 TT 
Tim*. 5.05 pm North Fast News. 5.10 
Fmggle Rock. 5.40 Knight Rider. 11 05 
The Roots of Bock n' Roll. 12.00 
Journey ro the Unknown. 12.50 am 
Poet's Corner. 

7.32 am Good fishing 8.04 London 
Todsy 9.03 It Seems Like Only Yester¬ 
day 3.30 Corridors i>( Power. 10 02 
All That Jar* 11.30 Robbie Vincent's 
Saturday Show. 2.02 pm Breskihrouph. 
3 30 The Great Composers 6.00 Guild- 
Ime 6.30 Evening Star. 7.30 Hold tt\i 
Front Page 8.00 Eastern Ear 8.30 GoOrl 
Fishing. 9 00 As Radio 1. 12.00-6.00 am 
As Radio 2. 

6 £ Music depends on performances and 
performers depend on their health. K this gives way, 
then they are indeed in distress. The Musicians 
Benevolent Fund is there to help, but only as long as 
all those who have enjoyed music continue to 
support it. Please give something, however great or 
small, so that musicians in need may always be able 
to appeal to their own charity^ 

ULSTER 
9.25 am Space 1999. 10.20 Carroon 

Time. 5.08 pm Ulster News. 5.10 Frangle 
Rock 5.40 Knight Rider 9 14 Ulster 
V/oarhei. 11.05 Star Parade. 12.00 News 
at Bedtime. 

7.00 am AM Wirh Peter QRaley 10.00 
Cliva Bull's Fi<-n Phone-In 1.00 Pm 
Snortswaich. 8 00 Des F*hy Reports. 
7.00 Geet Mala with Surest, JosRi 
POO Network. 10.00 Adnan Love's 
NfqfiUirvs. 

SIR COLJN DAVJS C8E 

Please send a donation, large cr small It will help to maintain 
cur two homes ol residence tor elderly ana retired musician* 
and will give comiort to many who long ter your support 

CAPITAL RADIO 

YORKSHIRE 
9.25 am Regional Weather Forecast, 

followed by Melotoons. 9 35 Tha Flying 
Kiwi. 10 00 University Challenge 5.35 
pm Knight Rider. 11.05 Pro-Celabncy 
Snooker. 11.50 Lou Grant. 

7.00 am The Breakfast Show. 10.00 
Pick ol the Pops—Take Two 12.00 
Love Song Saturday 2.00 pm Altar.. 
noon Delight 5.00 Gaiy Crowley's 
Magic Bor. 7.00 Greg Edward's Soul 
Show 3.00 Roots Rockers. 11.00 
Foreign AHair. 12.00 Midnight Special. 

Martin Williams. Secretary, 
MUSICIANS BENEVOLENT FUND, 
16 Ogle Street, London WIT 7LG. 

RADIO I 

BBC 2 
6.25 am-3.10 put Open Univer¬ 

sity. 
•:-3.40 stars of ih«* Silenr Screen: 

Rudolph Valentino in 
*• BJnnd and Sand " j 1922>. 

5.00 Saturday Cinema: “Don't 
Bother to Knock” star¬ 
ring Richard Todd. Nicole 
Mnurey. Elke Sommer. 

6.25 From Swamps (n Coal: 
The Okefenokee Swamp in 

Georgia. 
6.50 Sight and Sound in Con- 

!-i*rt. The Curtis Mayfield 
Band. 

7.30 News and Sport. 
7.50 The Fasting Girl. 
9.10 Cricket. 
9.50 C. P. Snow’s “ Strangers 

and Brothers." 
10.40 The Liaht of Experience 

Revisited. 
11.05 News On Two. 
11.10-12.55 pm "Diablo Menlhe" 

starring Elennore Klar- 
wetn, .Odile Michel. 

REGIONS 
AM tBA Regions n London «x«opt at 

1h« lollowing thro*: • 

ANGUA 
9.35 rnn Vicky tha Viking. 10.05 

Stingray 5.35 pm Knight Rider. If.05 
The Bools oJ Bock 'n' Boll. 12.06 am 
At the End ol me Day. 

(5) Stereo broadcast 
S 00 am Tony Blackburn s Saturday 

Show. 10.00 Dave Lee Travis. 1.00 pm 
Hitnvillo USA fS). The Slory ol Motown. 
2.00 Paul Gambecrim iS). 4.00 Saturday 
Live IS). 6.20 In Concert (S) featuring 
The Call. 6.50 Siahr and Sound m Con¬ 
cert (S) leatunng Curtis Mayheid. 7.30 
James Long. 10 00-12.00 Gary Davies. 

BORDER 
BBC RADIO 2 

9.25 am Vicky the Viking. 9.50 Once 
Upon s Tima — Man. 10.18 Tha Smurle 
5.35 pm Knight Ridaf. 11.05 The 
Fugitive 12.00 Curling. 

CHANNEL 
9.25 am Thundarhirds. 10.20 Gui 

Henaybun'# Hera 12.14 pm Channel 
Island Waathar Summary 5.05 Gus 
Hanaybun'a Hare. 5.40 Knmht Rider. 
11 .OS The Roots oi Roek *n‘ Roll. 

CENTRAL 
9J5 am Tha Wonderful World of 

Prolessar Kitzel. 9.30 Metal Mickey. 
9.55 Wettoo. Wanoo. 10.00 The Green 
Hornet. S.3S Knight Rider. 11.05 The 
Roots 6f Rofck 'fl' R0>1- 

GRAMPIAN 
9.30 an, Noddy. 9.45 The Smurfs. 

10.10 Falcon Island. 5.35 pm Kmghi 

8.05 am David Jacobs (S). 10.00 
Sounds ol the 60s (S) 11.00 Album 
Tlmg (Si 1.00 pm Berm Cli/ton s 
Comedy Shop. 1.30 Snort on 2. Rugby 
Union; Five Nations Championship. 
Wales v France. England v Ireland. 
Cricket; Report from Christchuren nn 
the lirsc one-day internntional between 
New Zealand and England. FA Cuo. 
F.Jtli Round commentary from 3 55 
Racing from Chepstow 2.15 The 
Avnsley China Cup chase Winter 
Olympics; Reports from Saraievo. 5.00 
Sports Report 5.45 Racm.j results. E.GO 
Pools news and results. 6.00 Folk on 2. 
7.00 Jezs Score. 7.30 Vince Hil| | S) 
8.20-8,40“ Interval. 9.30 Biq Bind 
Special (S). 10.05 Saturday Rendez¬ 
vous (SI 11.00 Ken Bruc» (SI 1.00'am 
Jean Chefhc (5J. 3.00-4.00 Wally 
Whyron IS). 

CHESS SOLUTIONS 
Solution to Position No. 503 
Black won by I . . . R-R7; 

2 N-K7? i2 B-B3. R-KJB7; 3 
B-Rl. R-QB7 is better though 
Black still wins at least a pawn 
with good chances), B-R7 ch; 
3 K-R1, B-\7 ch! and White 
resigned because of 4 KxB. 
BxP dis ch and 5 . . . BxR. 

Solution to Problem No 503 
1 Q-B7 (threat 2 QxBP), 

N\'P: 2 R-R3. or if N-E4: 2 Q-K5 
or i[ N-K5. 2 iV-:\4. 

CRAME KALMAH GALLERY 
178 Brampton Road. London SW3 

Tel: 01-584 7566 - 104. Sets 10-4 
Van Dongtn. Raoul Duly. Darain 

Pasdn. Monil rltun. Radon 
Nicholson. Sutherland. Lowry, uc 

Paintings that will become 
"TREASURED POSSESSIONS" 

RESTAURANTS 

THe GOOD CURRY GUIDE 19*4—1.000 
UK Inaian restsueanta. Feature* ov 
Sue Anew ■far Masehiar. Harrtr Day- 
At setcued tooksbeos or from the 
Out* Club, PO Box 7, H»jltm*rr. 
GU27 1E9- 0428 2452. £2.99 -r 
2Gp p&p. 
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SOLUTION AND WINNERS 

OF PUZZLE NO. 5,340 

Mrs J. M. Fowler, Banchory, 
Church Fields, Hurstpierpoint. 
Hassocks, Sussex. 
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Mr A. Thompson, 24 South- 
view Gardens, Worthing, 
Sussex. 

Dr J. E. Gibbs. 52 King’s 
Paddock, Hampton. Middlesex. 

8.00 am News. 3.05 Aubada (3) Beito. 
' Frbich. Percy Fletcher. Scnabm. 
Ivsnoviei. Moncayo. 9.00 News. 9.05 
Reeord Review IS). 10.16 SierBB 
Re'eass (S) Bvrd, Bach n 25 Concert 
from Hiiddnrsflntd Festival of Contemp- 
Ararv Mus>c IS) Psn 1- Ivot. Carter. 
12.05 pm Interval Reading 12.10* Pert 
2- Gershwin Copland 1.00 News. 1.05 
Arrangements Have Been Made (Si- 
Oebuss* 4rr. Ravel, Mo-arr err Grieg, 
AMeari/Mbrari .nr. Liszi. 2.00 Gcorq 
Philipp Telemann (Si. 3.55 Jen,cek 
and Kodely t S) - Ceiio and P.r.no 
(petal. 4.30 Jaiz Recnrd Reoueett 
5.15 The Valkvr.e (S) A^i 1 G 30* A 
Prneeminn ol Frienrln. 5.50 The Veikvrie 
FS). Act 2. 5.26* CriC'ts’ Femm. 9.15* 
Tha Valkyrie fSl Act 3. 10.50 Music for 
Warn fS) Tailleferre. Britten. 11.IB-11.13 
News. 
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COLLJbtUi^li 

scored on toys 
BY JANET MARSH 

THE ANNUAL Nuremberg Toy 
Fair, which has just ended, must 
be one of the world's oldest 
trade fairs: it has been held 
for at least 300 years. 

The first and most important 
factor in' making Nuremberg a 
centre of the toy industry was 
the proximity of the Thurihgen 
and Alpine forests. Wood carv¬ 
ing was the traditional-occupa¬ 
tion of the mountain villages 
in the long, snow-bound winters. 
While the master carvers .made 
religious objects fqr the 
churches, the women and chil¬ 
dren worked up the offeuts of 
wood into small toys, which 
were carried • down from the 
mountains and sold in Nurem¬ 
berg after the spring thaws. 

The toys were left in the 
white wood, to be painted in 
the dty by the members of 
the painters' guilds. Other 
craftsmen, too. such as the 
pcwierers and iron-founders 
participated in the toy industry. 
With the industrial revolution, 

factory production of toys began 
in the area, which was rich 
in resources of metal and wood 
and fuel. The second half of 
thp 19th. century saw the . rise 

| of important concerns like Bing 
of Nuremberg, one of the-best 
and most prolific makers of toy 
trains and magic lanterns. - In 
the half century before World 
War 1 the German toy industry, 
centred on Nuremberg, 
dominated a world market; and 
still held a lead in the years 
up to 1939. 

An extraordinary- vivid evoca¬ 
tion of the Nuremberg toy 
trade at its peak in the second 
half of the 19th century is pro¬ 

vided by a rare wholesale cata¬ 
logue of toys which Sotheby’s 
are to sell on February 2R. It 
comes from the fine collection 
of children's books formed by 
the Dutch banker Conned 
Frederick van Veen U01&B2). 
The London sale of the van 
Veen collection on February 28 
is the first of three: the second 
and third, devoted mainly lo 
Dutch children's book*. wail be 
held in Amsterdam. 

The old wholesaler's .cata¬ 
logue is in two large ohlnng 
volumes containing 375 litho¬ 
graphed plates. brilliantly 
coloured by hand. The plates 
illustrate well over 1.0W) toys, 
often crowded together on the 
page in surrealist luxtaposition. 
It seems to represent the stock 
of a firm of wholesalers called 
G. G. Fendler and Company, and 
was evidently . the Mti|crtmrh 
(sample book) which the firm's 

•travelling salesman -tnnfr 
around the retailers. The 
illustrations arc annotated hy 
hand with prices nnd informa¬ 
tion about available sizes. 

It offers an enthralling 
insight into the world of middle- 
class childhood in the 19th cen¬ 
tury. The dualities which—even 
within living memory—gave 
German toys their superior 
appeal are very evident: a 
special ingenuity. 2n almost 
pedantically realistic approach 
that has a snecial aopea! to the 
child mind, a primitive boldness 
in the use of colour. 

In "Fendlcv’s catalogue ihe 
toys are nearly arranged in sec¬ 
tions: musical Instruments, 
optical toys, shops, stables, 
forts, kitchens and other roonts. 

Peter Robbins on today’s rugby match v. Ireland 

A crisis for England 

Page from German toy wholesalers’ catalogue C.1370 

mechanical figures. sand- 
operated moving pictures, 
model landscapes, trains, car¬ 
riages and other wheeled toys, 
soldiers, carpentry sets, and a 
special section of papier-mache 
models. 

The roles of the sexes are 
rather emphatically distin¬ 
guished. For girls there are kit¬ 
chens. equipped with elaborate 
cocking ranges and large reper¬ 
toires of pans: dolls' rooms, fur¬ 
nishings and cable-ware: a won¬ 
derful fashion shop. "Pariser- 
Mode.'* with shelves slacked 
with bales of cloth and window 
displays of bonnets that must 
have been 30 years nut of date 
in the 1880s and 1870s when 
the catalogue appears to have 
been printed- Dolls, oddly 
enough, do nnt figure very 
much in the catalogue. 

Boys' toys in Bismarck's Ger¬ 
many have a definitely militar¬ 
istic trend: there are drums, 
trumpets, guns, swords and 
military hats and helmets in 
great variety, as well as model 

forts of ranging price and ela¬ 
boration. There are pages of 
pop guns, firing corks attached 
by a string. One. which cannot 
have been much fun. has a 
ready-made target, a wooden 
French soldier, attached six 
inches in front of the end of the 
barrel. 

Commerce was clearly an 
acceptable pastime for boys. 
There is a wide variety of 
grocery stores, stocking such 
archaic provisions as sugar 
cones: and a “Dutch ware¬ 
house." Today's collectors can 
only dream of possessing the 
transportation toys advertised: 
brass-funnel ftd locomotives, 
horse-drawn buses and fire 
engines {several models, includ¬ 
ing the “ American-slyle ") and 
carriages specially geared so 
that the horses gallop realistic¬ 
ally. 

The optical toys in the cata¬ 
logue include pages of magic 
lanterns. English opticians 
made the finest professional pro¬ 
jection lanterns in the world; 
but Germany dominated the 

market in toy magic lanterns for 
the home. The catalogue also 
advertises one of the most 
effective nineteenth century 
peepshow devices, the French 
“ Pnlyorama Panoptique.” which 
produced charming effects of 
changing light in the scenes it 
displayed. By chance, the van 
Veen collection actually in¬ 
cludes one of these attractive 
toys, though the price has 
changed somewhat from that 
pencilled into the catalogue: at 
auction ihe Polyorama will 
realise between £300 and £500. 

The catalogue itself te ex¬ 
pected to realise a price well in 
excess of £2.000; and it is to be 
hoped that it may be acquired 
for a museum in this country. 
For collectors who cannot com¬ 
pete for the actual object, a fine 
selection of plates from a 
simitar catalogue is reproduced 
in Crista Pieske's attractive pic¬ 
ture book Schemes Speilzcup ait* 
alten Nurnbcrger Muster- 
biichem. it is available from 
Pollocks' Toy Museum, 1. Sea la 
Street. London Wl at £35. 

Torvill and Dean let 
THE GAMES at Sarajevo mark 
the Diamond Jubilee of the 
Winter Olympics —. a fact 
which none of the countries 
issuing stamps for the event 

‘appears to have taken note of. 
The first winter sport* were 
tacked on to ■ the . French 
Olympics of 3924. almost as an 
afterthought, but by the time of 
the third Games, at Lake Placid 
in 1932. the event was suffi¬ 
ciently well established for the 
host country to make a modest 
philatelic contribution, in the 
shape of a single 2c stamp 
depicting a downhill skier. 

Such has been the momentum 
of philately in the past half 
century that the U.S. has 
honoured the Sarajevo Games 
with a block of four 20c stamps. 
They were inaugurated at Lake 
Placid on January 6 to coincide 
with the Biathlon National 
Championships and the U.S. 
Olympic Team tryouts. The 
stamps feature ice-dancing, 
Alpine skiing, .cross-country 
skiing and ice hockey. 

Ice-dancing was also the 
theme of the entire series of 
seven stamps released by 
Hungary in mid-December. Each 
stamp, by Laszlo Dudas, 
depicted one of the phases of a 
figure cut by an ice-danrp 
couple, in recognition of the fact 
that this is a winter sport lu 
which Hungarian competitors 
excel. 

The accompanying' 2t> ft 
souvenir sheet incorporates all 
seven phases and by-the ingeni- 

STAMPS 
JAMES MACKAY 

ous use of shading the allusion 
of movement is conveyed. 

Sad to say, Britain, which has 
produced the most spectacular 
ice-dance couple in recent j ears. 
Jane Torvill and Christopher 
Dean, is making no philatelic 
contribution to the event. 

Yugoslavia's sot of six stamps 
has concentrated on the more 
rugged aspects of the Gaines. 
The pair of 4 dinar stamps fea¬ 
ture the ski-jump on Mount 
Xgman (Yelikopoljc) and the 
slalom track on Jaborina (IDin 
metres high). The two 16.5ud 
stamps show ihe bobsleigh run 
at T re be vie {1.847 metres) and 
the Alpine downhill track at 
Bjcla.soicn (2.nfi7 metres). 

The ice hockey nnd skating 
stadia at 7i*tr.i appear on the* 
pair of 23 70d stamps, while the 
Games emblem, comprising the 
Olympic nncs over a stylised 
snowflake, provided the motif 
for the 50d souvenir sheet. 

Thr German Democratic 
Republic's set of four stamps 
concentrates on events in which 
East German alhleies have won 
gold medals in previous Games. 
The 104-Spf alludes to the 
prowess of Ortrun Fnderlein 
and Thomas Kohler in the bob¬ 
sleigh event. 

Since 1924 “ ihe crown of 
Nordic ski sport “ has been tbp 
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Nordic combination event, 
shown on the 20-f lOpf stamp, 
and consisting or the TO metres 
ski-jump and the 13 km cross¬ 
country run Both stamps bear 
a small premium in aid of the 
Easr German Olympic learn. 

The other stamps show ihe 
ski sprint and 30 km ianglauf 
j25pf) and itf Biathlon i35pf> 
which combines cross-country 
skiing wiiii rifle marksmanship. 
A miniature sheet containing 
a single R5pf stamp with an 
aerial view of the Skendenja 
sports centre in Sarajevo com¬ 
pleted this issue. 

A separate Winter Games for 
the Disabled w?<? first staged in 
Sweden in 19’*J. followed by 
the Handicapped Winter Games 
at Gcilo. Norway, in IPSO. The 
third of these events took place 
at Innsbruck in January. 

Innsbruck was hosi io the 
Winter Olympics in and 
1976 and sets of stamps were 
issued on both occasions. The 
The Third World Winter Games 
for ihe Disabled was marked 
hy a 44-2 schilling stamp show¬ 
ing a one-Icgced skier using 
specially adapted sucks on a 
downhill run. 

Previous Disabled Winter 
Games did net enjoy ihe 
paironage of the International 
Olympic Committee, hui the 
Mayor of Innsbruck headed ?. 
delegation lo JOG President 
Samaranch at Lausanne and 
won the official endorsement of 
the Olympic governing body. 
For this reason ihe Olympic 
rings appear not once but twice 
in Valentin Wumisch's design. 

HIGH STREET 
WINES 

CULLENS is one of the smaller 
wine chains, but also one of 
the more serious. Forty of its 90 

j soulh-of-England branches are 
specialist off-licences, holding a 
wide range of wines. It also 

I runs a wine club, whose 4.000 
| members secure a 10 per cent 
I discount on purchases. After 
; asking to t2*:e a representative. 
20 white and red wines. I picked 
out the following: 

WHITE 

Alsace Pinnt Blanc (Gissel- 
hrecht) 19S2 (£2.79). A grany 

| nos? led to a dry hut sropy 
| teste. Still on the green side, but 
. should develop over ihe next 
: year. Excellent value for an 
| Alsace wine of this class. 

i Gcwiir7.tr a miner Kabinelt 
• 1981 I£3-29). Many Gewiirrt- 
j raminers are too aggressive in 
| flavour, but this Austrian one is 
i very well-balanced, with the 
,! qualities looked for in This wine 
; and not over-sweet: for it should 

be dry. 

, Ch. du Jnpe 1923 (£2.69). 
! This basic Bordeaux Blanc has a 
, nice clean nose, with no sulphur 
i so common with these w-ines. 
; an attractive, slightly lively 
i taste and more character than 
' many such. 

Gran Vina Sol (Torres) 1982 
' (£2.99)). This Catalonian wine 
; front the best producer 15 70 per 
• cent made from the local Parel- 

Inria grape and 40 per cent 
' Cahernet-Sauvignon. As always 
, it iuis a full nose, and plenty of 
I flavour. A mouthful of wine and 
‘ exceptional value. 

Chateau de Mcursault 1930 
(£4.45). Already showing some 

• colour, with a very oaky nose 
I ?nd powerful flavour. Almost 

ion rich, but good for the year. 

S Show Chardonnay (Itose- 
, mount> 1952 (£5.75). This Aus¬ 
tralian Hunter-River Chardon¬ 
nay has the slight corner, the 

oaky no.-e and flavour, with a 
good deal of richness that is 
associated with Australian 
Chardnnnays, and is relatively 
inexpensive compared with the 
French originals. 

RED 
Chaherlay Nouveau (Patrl- 

arc'ne) N.V. (£2.49). A new com¬ 
petitor for Beaujolais Nouveau, 
this soft, casy-tn-drink wine is 
made half and half from Camay 
fthe beaujolais grape) and 
Syrah 1 the top Rhone one). The 
result is a rounder, less acid 
wine, with rather less crispness, 
but stil] youthful freshness. 
Worth trying alongside a good 
Beaujolais Nouveau. 

Alto Adige Cabernet (Kett- 
meir) 1980 (£2.99). Gond 
Cabernet wines are being pro¬ 
duced just 'ouih of the Brenner, 
and this one has a big colour 
and a frui*y nose and las'e. 
with good depih of flavour. An. 
agreeable glass of red wine. 

Ch. Les Borrses 1982 (£2.39). 
This Bergerac, next door to 
Bordeaux, has a fine "claret" 
nose, and though very young is 
a wine of real class and softness, 
inexpensive too. 

Ch. Blaignan, M4dnc 197S 
(£3.65). This Medoc cru bour¬ 
geois ha«; a true blackcurrant 
nose, a light colour, with still 
some tannin on the taste, and 
is a middle-rank claret of some 
distinction. Good value for its 
age and origin. 

Beaune Icr Cru tPalriarche) 
197S (£8-50). One cannot expect 
a wine of this rank to be cheap, 
but or medium colour and fairly 
light flavour with an engaging 
bouquet, this has the style and 
class of irue burgundy. 

Caherr.et-Sauvignnn (Hill 
Smith) 1976 (£6.23). Here is an 
opportunity to sample ?. typical 
big bold South Australian red 
wine oT class: deep in colour, 
very oaky in aroma and flavour, 
with a porl-hkc. intensity: nn: 
surprisingly at an alcoholic 
strength of 134 degrees, but 
none the less attractive for that, 
and inexpensive in terms of age 
and quality. 

Edmund Penning-Rowsel! 

AFTER THE bitter disappoint¬ 
ment at .Murrayfield (February 
4). England today face perhaps 
the biggest crisis of their season 
in psychological terms. A de¬ 
feat by whatever means or what¬ 
ever margin, would leave the 
English season in ruins and 
present all sorts of problems 
for the match in Paris on 
March 3. Clearly a win would 
be a great boost for a team 
that shojvs five changes from 
the one which lost to Scotland. 
But have the lessons been 
learned from that defpat and 
has there been enough time for 
Greenwood to acclimatise the 
replacements? 

It is argued, fatuously I 
thought. th3r if Hare had kicked 
his goal; England would have 
won. Tliis disregards Dodds' 
three misses and the knock on 
hv Ruiherford that could have 
given Scotland a try. True an 
early success might have lifted 
England but with what response 
from the Scots? No. the game 
is not about ifs bin about facts. 
A team banking almost solely 
nn rhe success of its place 
kicker is indeed barren. 

One of the major faults in 
Scotland was the sheer lack oF 
match fitness particularly by 
Wheeler, Colclough and Simp- 

! son. That lack offitness should 
have been remedied by now but 
once again a fearful battle is in 
prospect between the two back 
rows. Cooke ii playing tremen¬ 
dously well and Hall was splcn- 

i did when he came on to replace 
Winterbottom. I thought the 
selecrors should have waited 
before deciding to leave Winter- 

I bottom out this time. Scott 
played one oE his best games 
for England but. along with 
almost all other number eights, 
insists on holding the ball far 
loo long at scrums in good 
attacking positions. This tactic 
is one of the factors in the 
decline of back play and ;t 
should be noted that one needs 
solid scrum power to make such 
a tactic really effective. The 

recall of Blakeway gives iho 
scrum solidity but less mobility. 

England never had a solid 
back support against Scotland 
nor could they sustain any real 
impetus in the close forward 
play. They spun away like 
individual hoola hoops but then 
the Scots took the ball off them 
as though taking lollipops from 
children. The Irish specialised 
in the hand-to-hand stuff and 
therefore I would like to see 
the emphasis placed on rudane 
rather than balling. It is 
clearer and quicker. 

It could be argued that 
England did not exercise the 
options they had against Scot¬ 
land. but in fairness after the 
first 50 minutes when the pack 
w?s already beaten there were 
either few available or the 
players were completely 
inhibited. Today particularly 
with Underwood and Carlton on 
the wings, and with five out of 
the seven backs coming from 
Leicester, we really ought to 
see some attempt at the style of 
play cultivated by that famous 
club. If we do not then 
England supporters are entitled 
to ask why they are being 
picked en bloc. 7 thought Haw 
Davies was treated harshly and 
so ibis particular match is 
crunch time for Woodward. 
Hare. Cusworth and John Scott. 

The whole team have got to 
think positively and confidently 
to make the Irish run. A 
limited game will bring no 
rewards and even more calumny 
from the faithful thousands that 
live m such hopes. 

Ireland are without Fitz¬ 
gerald. their Lions captain. 
Whatever the official version is, 
it is dear that lie has been 
badly treated. What short 
memories people have. He says 
he is fit and so does the, learn 
doctor and his exclusion from 
the side has stirred up a huge 
row in Irish rugby circles. 
Why have they chosen Duggan 
of all people to captain the side. 

given his habit of conceding 
penalties al regular intervals. 
There are orher selections that 
indicate that factionalism is nor. 
the sol? prerogative 0f rhe 
Welsh. The dropping of McCoy 
and Duncan afLor one game 
could scarcely engender confid¬ 
ence in ihe others. Duncan has 
now been restored following 
Slattery's withdrawal. 

A great deal depends on the 
new strum-half Doyle who. I 
understand, is a quick passer 
but raiher □□ the frail side. So 
far Ireland have relied on 
Campbell s tactical and penalty 
kicking and I can see no change 
in that pattern especially as 
Ireland are playing four wings 
in the three quarters. Finn's 
last representative game in the 
centre was some seven years 
ago and the basic role of Irish 
three quarters these days seems 
to be almost exclusively a 
defensive one tacked onto 
which is the pursuit of the fly 
half's lucks. 

U is all very dreary but if 
England dn show in discipline 
—and Eainbridge. if frustrated 
at the line out has a short fuse 
as last year's malch showed — 
then Ward will punish 
those indiscretions. England 
should win because nf their 
greater ball skill outside and, 
a; Arkcrmann'* rry indicated, 
the Irish defence really can be 
woeful. That try was very 
welcome but. with respect to 
Ackermann, was vastly helped 
by the wa\mg through of the 
Irish defendcis. 

The match at Cardiff is a 
fascinating one in prospect 
particularly with two sets of 
talented back; in opposition. 
Vales an? always difficult to 
beat at the National Stadium 
but I ihink the generally 
greater athirticism of the 
French plus the brilliance of 
Gallii'n and the kicking of 
Lesrarbnurn will see the French 
finishing as winners. 
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Tieior Humphries 

New England Rugby Caps, Rory Underwood and Bryan Barley, training for today's match 

Trevor Bailey looks at the F.A. Cup race 

When not to sow seeds in the airing cupboard 
THOSE GARDENERS who 
ordered seeds by mail have 
probably received them by now 
and some may be wondering 
when to sow them. The answer 
will depend considerably on the 
facilities lhar are available both 
far germination and for grow¬ 
ing on the seedlings. It is no 
use gening lots of seedlings 
from an airing cupboard only 10 
find that there is nowhere in 
The light where , the tempera¬ 
ture will be. in any way compar¬ 
able. 

But warmth' is not the only 
factor which com rote sowing 
date. Day length also comes 
into it. most of all with tropical 
plants which have developed 
Iheir growth pattern to a.near 
identity between the length oF 
day and night. They van be- 
considerably disturbed by our 
temperature variations which 
may . range from . only a ..few. 
hours of daylight in winter to a 
similarly *hort period of night 
in the summer. 

I do not think that this 
greatly affects the actual germi¬ 
nation of many seeds but. it 
doe.* unquestionably make a big 
difference to the health and 
growth rate of many seedlines. 
Begonias - Wad- to grow very 
slowly until about April , when 
we approach * balance between 

the length of day and night and 
they, as well as many otb?r 
plants, respond with much 
faster growth. 

April is also the month when 
a great many seeds are germi¬ 
nating outdoors whether they 
have been sown or have been 
naturally distributed. For all 
these reasons 1 would say 
" When in doubt sow :n April." 
But ihis is not Jin? whole 
answer to ihe problem. April 
ean be ion late Tor some plants 
if they’ are expected to -give a 
good display (or a pond return 
if ihe?" arc fond rrnpsl ihe sr.me 
year. Begonia*, sown will 
germinate all rich; hut It is 
doubtful whether «hey will 
start to flower until August 
which is iniich ton laic lor 
summer bedding though 
could he quite paiisfartnry for 
autumn and winter flowering 
indoors. 

Professional gardeners with 
well lighted and adequately 
heated glasshouses, and maybe 
the additional possibility of giv¬ 
ing artificial illumination :f 
required, hare already sown 
iheir begonias, and probablv 
also their antirrhinums and 
aoariet salvias. Few amateurs 
would be well advised to sow 
any of iiiese before the middle 
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of February eirn though that 
will menu smaller plants and 
laier dowering. 

in fact, gnon a propagating 
iranie in winrli a lemperature 
uf 63 u» 7*1 degrees F can bo 
maintained irrespective of wea¬ 
ther and also a greenhouse in 
which 55 degrees F van be the 
minimum from late March 
onwards, there is much to be 
said for sowing ihe majority of 
half hardy annuals and tender 
perennial plants during the last 
week in February and the first 
in March- Though they will lag 
behind the plants raised by pro- 

probabiy quite adequate, the 
lack of light can prove fatal. 
Canna seed also needs a lot of 
warmth and even then may be 
slow because the seed coat is 
so hard and moisture resistant. 
A common recommendation is 
to soak the seedj: in warm water 
for 24 hours isome say 48 
hours) before sowing. 

I hr.ve never been quire sure 
whether those who advise rhi; 
mean precisely wfoi they spy. 
If j»ci the water and seeds would 
presumably have to i.e kepi in 
a vacuum fiask to keep tiieni 
w.irm ail me t.rjc. No one ever 
mentions tr.ib and my own 
:.i'-i:e: is rh*; they put the seeds 
into fairly no; water lr.'.e 
i: 10 cool nalurally. Sweet peas 
suffer the same hazard of a 
hard se?d coat, especially the 
black seen’ed variiies. .ind the><? 
i-re also often soaked for many 
hours before sowing. Another 
method is :o chip the seed eo«*t 
w;:h the point of a penknife to 
lei water in bu: this needs to 
be done with extreme care not 
to damage the germ of the seed. 

Raising the temperature in 
which seeds gernunate dees not 
always result in quicker 
germination. For many seeds 
temperatures above an 
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Most hardy annuals are best 
sown outdoors where they are 
to flower so that they can grow 
on without the check of being 
transplanted. In most parts of 
Britain, except the mildest. 
April is the best month for-ihis 
with tile soil warming up. the 
days lengthening and every¬ 
thing being- favourable for 
growth. Favourable, that is. in 
a normal year hut I have known 
Aprils so dry that nothin a 
would cerminaie unless 
watered. I dislike having to 
water seeds outdoors because 
ihe soil is rarely so porous That 
ii can rake a dcluoe v.irhom 
Hocnming caked. But really 
This is '<* case oi knowing your 
soil and also ha vine patience to 
apply water very slowly 
tnrouah a fine rose or sprinkler. 

Ir is an odd fact rhst most 
seeds germinate most satis¬ 
factorily in soil that is not very 
rich. For this reason seed com¬ 
posts contain very little 
fertiliser and this, in turn, 
means that plants quickly starve 
in them. It is always best to 
get seedlings pricked out or 
petted while they are still quite 
small and this is made douMy 
necessary by the low food 
reserves in most seed composts, 
especially those based on peat. 

This is not a criticism of peat 
seed composts which are very 
good and have just the right 
texture to make seeds prow 
v.cl! and enable them to be 
priced out v.-iih minimum ro-it 
damage but it is an added 
reason fnr moving seedlings 
early inti* a richer potting com¬ 
post which will contain snore 
iesdily available food. 

A. GREAT fascination in Cup 
football is the shock results it 
regularly provides. This season 
has witnessed even more than 

| the usual quota of “giant” 
killings, winch are certainly 

I underlined in the draw for this 
1 weekend's FA Cup fifth round. 
j Nearly all the big glamour 
I clubs — Liverpool. Manchester 

United. Tottenham Hotspur, 
| Aston Villa. Nottingham Forest 
i and Arsenal — have been 

eliminated, leaving just seven 
teams front the first division, 
five from the second and three 
from the third. Of the remain¬ 
ing first division sides, only 
Vest Ham. Norwich and Wat¬ 
ford are currently in the top 
half of the draw which suggests 
more surprises in store. 

After their remarkable run in 
the Milk Cup, Oxford, in front 
of their own crowd, have every 
right to feel confident about 
beating Shefl3eld Wednesday. 
And despite their impressive 
victory over Aston Villa in the 
first leg of the Milk Cup semi¬ 
final this week, Everton who 
have been so unconvincing at 
home might well be hold to a 
draw by Shrewsbury, who are 
capable of placing better foot¬ 
ball than their position in the 
second division might suggest, 

j We^t Bromwich have just 
sacked iheir manaeer Fion 
Wylie, and coach Mike Kelly 

I and shnuld gobble up Plymouth 
[ from the lower regions nf the 

:hirrt diMsicn—hut not if they 

perform as ineptly as they did 
at home to Notts Forest when 
they were thrashed 5—0. 

Is there any reason for the 
exceptional number of upseia? 
Manchester United, for 
example, must have the highest 
wage bill in the land and a sur¬ 
feit of high-class players and 
were expected in many quarters 
10 succeed Liverpool as the 
premier team. But they were 
knocked out of both cups by 
third division opposition, while 
Liverpool experienced consider¬ 
able difficulty before overcom¬ 
ing Walsall lo reach thp Milk 
Cup final for the fourth year in 
succession. 

Zt would be nice to think it 
was a case of levelling up, but 
in my opinion it is due to 
noticeable levelling down. It is 
doubtful whether the first divi¬ 
sion has ever contained so many 
limited, very fit—well drilled 
rather dull teams, a view which 
is substantiated in a number of 
different ways including declin¬ 
ing gates. 

First, a number of clubs— 
including Arsenal. Ipswich, 
Spurs and Aston Villa—are 
neither as good, nor as enter¬ 
taining as they were a couple 
of years ago. They all have 
clearly gone back. 

Second, the first obiecthe of 
a Team which gained promotion 
10 the first division used 10 hp 
unless ii was nuiie exceptional 
in aim in nechmatisp jwlf m 
ihe more ran Red atmosphere. 

Now. good but hardly outstand¬ 
ing sides—like Watford who 
finished second last j-ear, QPR 
and Norwich—are able to make 
an immediate impact. 

Third, at the moment the club 
most likely 10 prevent Liver¬ 
pool from carrying off the iiile 
yet again is Nottingham Forest. 
Despite the handicap of limited 
resources and a small budget, 
Brian Clough has once more 
shown his remarkable mana¬ 
gerial skill by producing yet 
another effective and efficient 
team. But in terras of football¬ 
ing skill it is some way behind 
the best elevens he fashioned 
at both Derby County and 
Forest in the past. 

One reason for the drop in 
standards must surely he the 
shortage of outstanding football 
players. Recently. I have seen 
some football in South Africa, 
and the con»rol shown by their 
black footballers when in 
possession, but I stress not off 
the ball, was superior to that of 
most young first division foot¬ 
ballers. 
- Which clubs will go through 
to the next round? I fancy 
West Ham. probably after a 
draw, Watford. Norwich (who 
□re playing with enormous zest) 
and Middlesbrough despite an 
indifferent away record. Having 
from the outset made South¬ 
ampton my pel for ihe Cup 
despite an opening away tie at 
Notts Fnrcst, T am staying 
them, possibly with a little 
luck, all Ihe way to Wembley. 

NOW THAT the curtain is 
about to come down on the 
weather-blighted winter 
Olympics, the old argument i* 
starting again — sporting pro¬ 
fessionalism is back in the news. 
The cartoon in an American 
newspaper this week summed it 
all up. It showed two Olympic 
skiers, one plastered with 
labels promoting commercial 
products, the other with no such 
adornments, but the letters 
CCCP across his chest “We 
may not calf it an endorse* 

(ment ” the Russian is faying. 
J *■ but they pay us to wear it. 
| There is no escaping the fact 

thaT amateurism in winter 
sports died a lone time ago. 
Most of the activities involved 
are simply too demanding of 
both resources and skills for the 
true- amateur really to survive, 

it is perhaps for that reason 

that the skating events have 
held such a fascination for TV 
viewers in the past couple of 
weeks. Here at least is a winter 
sport that contains some enter¬ 
tainment and perhaps even a 
dreg of something within the 
realms of aspiration. No wonder 
that the exploits of Torvill and 
Dean have kept the British on 
edge while Americans have 
been riveted to the perform¬ 
ances of their tiny figure skater, 
Scott Hamilton. 

Hamilton, who stands 5ft Sins 
and weighs a shade less than 
eight stone, and Torvill and 
Dean were the salvation of their 
nations' television stations. The 
weather-induced chaos on the 
Alpine ski slopes sent coverage 
costs soaring. 

Without Torvill and Dean 'his 
would have been a grim 
Winter Olympics indeed Cor 

Britain, and there must be some 
nervousness over preparations 
for Calgary. While there is not 
much doubt that the talent will 
be forthcoming, whether there 
will be enough sponsorship to 
maintain the demanding train¬ 
ing levels is another question. 

Sponsors need a return for 
their investment and British 
v-inter athletes do nGt have the 
glamour or medal prospects of 
some of their summer col¬ 
leagues. 

Perhaps it is time that some 
of the ski package tour com¬ 
panies and airlines that reap 
such benefit from recreation 
sport? enthusiasts could put a 
•-'tie hack into the business and 
help tn send a welMr2ined team 
to Caliary. 

ARTHUR 5ANDLES 
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IT HAS been an eventful week. 
: At one extreme, the Treasury 
: has produced a public spending 

White Paper which seems to 
contain considerably less wish- 

■ ful thinking than past efforts in 
this direction, and a learned 

- paper on the narrower defini- 
. lions of the money supply. Eoth 

these developments should 
.promise rather less accident- 
prone management of the 
economy in future. 

Meanwhile, on a broader 
stage. President Reagan's 
Middle East policy has been 
reduced to nibble, there has 
been an incalculable change of 
regime in Russia, and the 
Common Market authorities 
appear paralysed as they watch 
the sands run out on the Budget 
crisis. Even on our smaller 

. stage, disturbing news keeps 
- cropping up—the disclosure of 

further misdeeds ar Lloyd's, the 
Government ploughing into the 

.. Cheltenham impasse like a 
- supertanker running up a sand- 
■ bank. 

Bitter realism 
This catalogue of accidents 

and imponderables may appear 
■ for the most part remote from 
- the broad stream of economic 

development—even the in¬ 
famous Common Agricultural 
Policy has become like an old 

.. wound, which just gives a 
twinge in bad weather. Taken 
as a whole. they do have an im¬ 
portant message. In an uncer¬ 
tain world new uncertainties, 
and new displays of incompe¬ 
tence, can only tend to under¬ 
mine confidence. Confidence— 
what Keynes called “the 
animal spirits of entrepreneurs” 

. —is probably the most impor¬ 
tant economic fact of all. 

It would be sheer escapism, 
. then, to devote too much space 

to the Treasury's careful 
manoeuvres, even if they are in 
their way reassuring. The re¬ 
assurance in the White Paper is 
in any case of a rather double- 
edged kind. It is more credible 

■' th3n past White Papers 
because it expresses the plans 
of a government which has 
learned some bitter realism. 

. Mrs Thatcher's recent confes- 
. sion on television that she could 

see no way to cut spending 
below present plans is faith¬ 
fully mirrored. It is a sad 
come-down from the days when 
the Iron Lady promised to 
rescue the economy from the 

"burdpn of public spending. 
There are still some question- 

■ able points—especially on the 
- vexed question of local author- 
- itj* spending, which the Govern- 

ment has no absolute power to 
‘ control, and on pay levels. This 
. has led to some sceptical City 

comment. In a more important 
. sense, however, the White 
■ Paper may be too pessimistic. 

Every revision of the official 
. statistics confirms what every 

shopkeeper knows—the econ- 
• omy is recovering quite briskly. 

If this can be sustained, outlays 
on the uncontrolled and uncon¬ 
trollable items—social security, 
debt interest and the like— 
could fail. The totals are so 

■ large that even a small fall here 

would help a lot. as the Labour 
Party, now trying to define a 
more sensible economic policy, 
keeps reminding us. 

One useful indicator of the 
strength of the recovery, as the 
Treasury has discovered, is Mo, 
the new fancy name for the 
issue of notes and coins. How¬ 
ever. do not believe that the 
Government has discovered 
some wonderful new lever to 
control the economy. The note 
issue mirrors economic events 
precisely because nobody tries 
to control it. If it were targeted, 
and interest rates manipulated 
to persuade holders to econ¬ 
omise on notes, the relationship 
would vanish. This discovery is 
stricrly for the academics. 

Once we ask whether the 
recovery is indeed likely to 
persist in the medium term, we 
are back in the big political 
world where confidence is made 
and destroyed, and back especi¬ 
ally in the world of the dollar. 
There have been two contradic¬ 
tory developments here. In the 
U.S.. the latest statistics have 
confirmed that the recovery is 
by no means as shaky as the 
fourth-quarter figures for 1983 
seemed to suggest. The fall in 
retail sales and activity was 
probably due. after all. to the 
savage winter weather. The 
news of profits, however, 
remains disappointing—a rather 
natural consequence of an over¬ 
valued dollar. The result has 
been that the dollar has again 
wobbled rather than fallen off 
a cliff, as so many stale bears 
have predicted: but Wall Street 
has not put on any convincing 
recovery. 

Severe setbacks 
For the slightly longer term, 

the interesting figures may not 
be so much economic as politi¬ 
cal. President Reagan has 
suffered some severe setbacks, 
and is being manhandled by 
the media — everlastingly, it 
seems, on holiday while his 
world crumbles. If this dis¬ 
affection grows into a serious 
electoral threat, he could have 
a dollar collapse in good earnest 
to add to his troubles. 

An economic fundamentalist 
in investment terms, would 
have to treat this as good news: 
a lower dollar would take pres¬ 
sure off interest rates, fcelp to 
resolve the endless inter¬ 
national debt crisis (which is 
stiff very real and burdensome 
for many of our Third World 
trade partners) and reduce the 
risk of U.S. protectionism. A 
chartist, however, would draw 
attention first to the shock to 
confidence. The recovery in the 
UK depends on actions which 
would boost domestic confidence 
at the same time. 

Investors must hope, then, 
that the Government soon 
recovers from its fit of winter 
fumbles, that the Common 
Market governments will again 
discover accommodations on the 
brink of disaster—and perilans. 
indeed, that Mr Chernenko 
nroves to be as <)ull a doe as 
he is reputed to be. And that, 
investors may conclude, is an 
uncomfortably long list of “ifs.” 
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Norman Tebhit, Trade and Industry Secretary (left) and Sir Malcolm Wilcox, chairman of Inmos, face a difficult choice over the future of the company, whose South Wales *5 shown cttltf* 

The government win 
soon have to make up its 
mind whether lnroos, 

Britain's state-backed micro¬ 
electronics venture, is a bud¬ 
ding infant prodigy with a vital 
role to play in the future of the 
country's high-technology indus¬ 
tries—or an unwanted problem 
child. 

The issue is set against a 
political background far more 
complex than the world into 
which inmos was bom only six 
years ago. At that time, a 
Labour Government eager to 
light a flame of hope amid the 
gloom of industrial decline gave 
the company’s founders virtu¬ 
ally a blank cheque to create a 
British-owned entry in the 
glittering microchip business. 

Today. Inmos's future is 
caught up in a web of often 
conflicting priorities. Argu¬ 
ments for its strategic import¬ 
ance to Britain — which have 
in some ways grown stronger 
recently — vie with a Govern¬ 
ment commitment .to cut back 
industrial intervention and the 
Treasury’s quest for budgetary 
savings. 

Inmos’s mixed parentage does 
not help, either.’ Control is 
divided between the Department 
of Trade and Industry, its ulti¬ 
mate sponsor, the British Tech¬ 
nology Group (BTG). its 
majority shareholder, and its 
own management, which is in a 
position to exercise consider¬ 
able influence over its future. 

The debate has been brought 
to a head in the past fortnight 
by the £45m offer from American 
Telephone and Telegraph the 
largest U.S. telecommunications 
company for most of the BTG’s 
75 per' cent stake in Inmos. 
Though Inmos has been looked 
over by more than a dozen com¬ 
panies including GEC. Plessey 
and Racal of the UK and 
Motorola. Commodore and 
Emerson Electric of the U.S. 
this is the closest that any has 
come to making a firm bid. 

AT & T bas extensive micro¬ 
chip production in the U.S. 
Acquisition of Inmos which has 
a modern plant in South Wales 
as well as in Colorado would give 
it the European base it needs to 
avoid the 17.5 per cent EEC 
tariff on imported chips. It 
would also give AT & T the call¬ 
ing card it needed to sell chips 
to major British customers. But 
it is doubtful whether AT & T 
would allow Inmos the freedom 
to pursue its independent mis¬ 
sion in the longer term. Yester¬ 
day Inmos rejected the bid. 

AT & T may yet decide to 
return with a better offer how¬ 
ever. Its bid was well below 
the £200m at which the BTG's 
U.S. advisors assess Inmos’s 
market value and would not 

even cover the £65m in public 
funds injected into the com¬ 
pany so far. If it had been 
accepted it would have invited 
accusations that the Govern¬ 
ment was selling out to a 
foreign predator a: a bargain 
basement price—and just when 
Inmost business appears to be 
coming right. 

Inmos has never been far from 
the centre of political contro¬ 
versy. Its creation in 197S was 
opposed by many senior British 
industrialists including Lord 
We instock of GEC who argued 
that it was too risky and would 
lead to an uncontrolled dram 
on public funds. 

The Conservative Govern¬ 
ment has nonetheless reluc¬ 
tantly injected a further £40m 
in capital and extended loan 
guarantees of a similar amount. 
But rt has insisted since the 
start of last year that all 
further finance be found from 
private investors, which it 
wants progressively to assume 
the State's share in the com¬ 
pany. 

Inmos is now seeking to raise 
up to £20tu through a private 
share placement with leading 
City institutions. None has yet 
given a firm answer.— and they 
may wait until the Govern¬ 
ment's longer-term intentions 
become clearer. But most seem 
impressed hy its recent pro¬ 
gress. which is close to its 
original targets. 

Inmos's products have won 
technical praise and after some 
early teething troubles, it is 
producing them in quantity. 
After running up cumulative 
losses of almost £60m. the 
company turned in a slim trad¬ 
ing profit of £600.000 in the 
final quarter of last year. This 
year, it is confident of achiev¬ 
ing a respectable pre-tax profit 
of at least £7.5m on sales of 
almost flOOra. up from £37m 
last year. If rhings went really 
welL profit could exceed £10m. 

Hie improvement is partly 
due to the world boom in 
demand for microchips ov?r 
the past nine months. Sir 
Malcolm "Wilcox, a former 
general manager of the Mid¬ 
land Bank, who became Inmos's 
chairman about a year ago. is 
also credited with exerting a 
tighter management grip. 

inmos will not need the funds 
until early summer, though any 
further delay would mean cut¬ 
ting back on expansion plans. 
These envisage increased invest¬ 
ment at its plants in Newport, 
South Wales, and Colorado 
Springs in the U.S., and the 
launch of several new products 
including a 256-K random access 
memory—The most advanced 
type of data storage chip avail¬ 
able. It expects to have to raise 
up to £40m more in the two 
following years. 

awkward 
By Guy de Jonquieres 

Inmos's prime target is the 
mainstream world market for 
‘■standard" microchips, domina¬ 
ted today by U.S. and Japanese 
manufacturers. Unlike The more 
specialised components made by 
other British companies such as 
GEC. Plessey and Ferranti, stan¬ 
dard chips are mass-produced 
in huge volumes to a fixed 
pattern. 

At present. Inmos’s product 
range consists entirely of 
memory chips. It expects later 
this year to launch an innova¬ 
tive derice which it calls a 
“transputer.” which packs on to 
one chip the data processing 
power of a medium-sized com¬ 
puter. 

While technically ingenious, 
the transputer challenges con¬ 
ventional wisdom in semicon¬ 
ductor engineering. - Some elec¬ 
tronics experts doubt that Inmos 
has the muscle to impose its 
ideas on the rest of the industry. 
“Conceptually, the transputer is 

World eduction 
of semiconductors 

fine." says Mr Malcolm Penn of 
Dataquest, the U.S. market re¬ 
search consultancy. "But from 
a market viewpoint, lnroos will 
need to get either a very big 
customer or a major competitor 
to commit themselves to it." 

Whether or not the transputer 
catches on as Inmos hopes, the 
company's involvement in 
standard chips is starting to 
look much more defensible 
today than its critics w'ould have 
allowed even a year ago. 

One argument in its favour is 
the recent acute shortages of 
certain types of popular com¬ 
ponents in Britain, currently 
Western Europe's most buoyant 
semiconduttor market. The 
scarcity has particularly 
affected fledcling entrepre¬ 
neurial customers, such as 
manufacturers of personal com¬ 
puters. which are not large 
enough to commit themselves to 
long-term bulk contracts. 

Though Britain has attracted 

THE WORLD LEADERS 

1983 semiconductor production for 
open market* 

Motorola (U.S.) 1.550 
Texas Instruments (U.5.) 1.550 
NEC (japan) • 1.340 
Hitachi (Japan) 1.035 

Toshiba (Japan) 880 

National Semiconductor (U.5.) 850 
Intel (U.5.) 745 
Fujitsu (Japan) 530 

AMD (US.) 485 
Philips (Netherlands)_475 
'Excludes production by "captive 
manufacturers supplying own company 

Source; Integrated Circuit Engineering 

sizeable manufacturing invest¬ 
ments from foreign microchip 
companies including National 
Semiconductor and Motorola of 
the U.S. and NEC of Japan, they 
organise their marketing oo a- 
Europe-wide basis and have.no 
special allegiance to the UK. A 
British-owned company snch as 
Inmos would, it is argued, bo 
more inclined to favour its 
home market. 

A -second—and emotionally 
still more powerful—factor is 
the deepening concern in 
Europe about the impact of the 
Reagan Administration’s curbs 
on U.S. high technology exports 
on friendly countries. A recent 
example was IBM’s reminder 
to UK customers that the use of 
their computers was subject to 
American law — an incident 
which brought strong protests 
from Mr Norman Tebbit. the 
Trade and Industry Secretary. 

It is widely accepted that 
many advances in semi-conduc¬ 
tor technology are forged in the 
competitive disciplines of the 
standard microchip business, 
where finding ways to cram ever 
more circuits on to silicon is a 
key to commercial success. 
ininns can claim to be closer 
to the cutting edge of such 
technology than any other 
British company. 

But the standard semiconduc¬ 
tor business is also quite 
ferociously capital-intensive- It 
requires continuous investment 
in modem equipment, the* cost 
of which is rising at astronomi¬ 
cal rates. The rule of thumb in 
California’s Silicon Valley is 
that it takes more than a. dollar 
of investment to gain a dollar in 
sales. 

Such brutal economics have 
already forced, many Silicon 
Valley companies to merge with 
larger industrial partners. The 
Department of Trade and In¬ 
dustry believes that' Inmos .will 
have to look to such an arrange- 
men t eventually, though prob¬ 
ably not before next year. 

The Government would prefer 
a British partner. Bat despite its 
efforts to use AT&T’s offer to get 
an auction going, serious UK 
bids are in short supply. GEC, 
with £1.5bn in cash available, 
has expressed some interest. 
But it would see Inmos’s facili¬ 
ties and technology primarily 
as a means of strengthening 
its position in custom-built 
chips, where it already ha's a 
profitable husiness in Marconi 
Electronic Devices. . 

Inmos’s three founding share¬ 
holders. Briton Dr land Barron 
and Americans Drs Richard 
Petritz and Paul Schroeder, are 
well-placed to drive a hard bar¬ 
gain. Though they control only 
13 per cent of the equity, their 
agreements give them an im¬ 
portant say in the company’s 

mem fears tbit any attempt 40. 
pressure them, into- an -nnwep. 
come takeover could. lead to 
protracted U&’Style Htigation.' 

- It is also questionable haw- 
much on-shore , technological 
independence Britain-can derive 
from Inmos alone, even if it' 
remains ■ UKjjwnetl. it has a 
sophisticated design facility and 
an ahra-modem production line' 
in Britain. But it refieft-heavily 

’on know-how developed at its. 
plant in Colorado, which cw, 
trois the vital process technology 
—the master, recipe for maklug.- 
chips—and still has consider* 
ably higher production vplunss 
than the Newport faetroy. 

The' largely American staff lot 
Colorado have not always 
eye-to-eye with their British 
counterparts over the halandj. 
between short-term commercial 
results in the U.S.—Inmoftr 
largest market by far-^-and tht 
longer-term objectives of tfip- 
UK design team headed by Dr. 
Barron. . 

Iumos is considering plans to 
transfer some process techno, 
logy to Newport, if it can raise 
sufficient finance. GECT has": 
indicated That if it took the 
company ovfer. it would", go 
further: it would merge Inmos 
with its own chip business ami 
make Britain the. centra of die 
combined Operations, perhaps 
dosing the .Colorado plant .do 
eventually. -.. . 
' There is-a growing belief ;ia 

the UK industry, shared among 
others by Lord Weinstock and 
Sir Kenneth Corfield. chairman 
of Standard Telephones, and 
Cables, that Britain cannot 
become genuinely competitive 
in the world electronics market 
unless it has the capacity .to 
make such equipment itself. 

But the investments needed 
to develop a comprehensive 
equipment industy are likely to 
be large, and many of the neces¬ 
sary skills lie on the other side 
of. the Atlantic. 

A similar combination -of 
circumstances, in a different 
context led of course to the 
creation of Inmos itself. It is 
hardly surprising that the 
Government should flinch from 
the formidable chaU 
implied in following a ftgl- 
blooded strategy of national v - 
independence in electronic te&.* 
nology to. its logical conclusion^'....... 

Whether that will lead ititft i-.- 
sell inmos to a foreign bidder . -- 
with no commitment to ten- >; f • 
tinuing the company’s mission *&&*.•* 
remains to be seen. There are 
undoubtedly a number Tit 
possible options lying between 
these two extremes. While 
none of them looks particularly 
easy, the- Government probably 
has some time in hand-rat 
least while the current boomjB 
chips continues. 
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Letters to the Editor 

; Wages 
: From Mr li. Dykes. MP 

Sir.—Yet another call for 
“ wage cuts, apparently to in¬ 

crease jobs, and this time from 
Mr Iun MacGregor. ihc Coal 

: Board chairman, speaking to 
; business executive in Brussels 

(February 15). 
Although beguiling at first 

sight to such ah audience, the 
harping back lo such a Vic¬ 
torian assertion must be a mis¬ 
take. which surprises me from 

* a man of such experience. 
Cutting real wages is all 

: right in theory. If you do it 
- in reality throughout the 

economy, you institute yet 
further deflation and depres¬ 
sion. ceteris paribus, as indeed 

: we had in the UK economy 
: over 1979-19S2. Our recession 

was hence also for this reason 
much more severe than else¬ 
where. Britain already has the 

- lowest wages of any larger 
• economy in Europe, our social 

costs are pro-rata often lower 
than more successful economies 

- and we have one of ihe highest 
7 export ratios in the world for 

a leading economy. 
Good Conservative philosophy 

- must surely mean raising real- 
- imd money-wages, not cutting 
‘ Them. In social terms too, 

industrial leaders who advocate 
wage cuts for the millions of 
wage earners must be ready to 

• accept the same for their own 
- smaller legion. 

Hugh Dykes 
House of Commons. SWI. 

: Sunday 
From the Chairman and 
Managing Director. Jacoa. 

Sir.—ft is reported (February 
r i3i that the board of Wool- 
- worths is in favour of changing 

the Sunday trading laws. 
It is perfectly legitimate for 

a company to campaign to 
T change the law but until the law 
* is changed it is neither legiti¬ 

mate nor responsible for the 
directors to allow their wholly 

- owned subsidiary to deliberately 

and persistently defy the law 
and then complain that thej' are 
&cometimes — infrequently in 
fact in relation lo the number 
of offences committed—prose¬ 
cuted. 

Selective observance of the 
law by an individual or trade 
union would be rightly con¬ 
demned. The board of Wool- 
worths has elected to place itself 
above the lav; and join the law¬ 
breakers. Whatever the merits 
oF the issue. lawbreaking as a 
deliberate part of corporate 
policy is a development to be 
deplored. 
Philip Jeffrey. 
Balfour Road. 
Soill‘mU, Middlesex. 

Investors 
From Mr D. Burgoyne. 

Sir. — As the deadline 
approaches for negotiated com¬ 
mission charges by stockbrokers 
is it too late. I wonder, for the 
Stock Exchange council to 
ensure that the big institutions 
do not secure benefits denied to 
private investors in the market. 

While such institutions will 
quite rightly argue that any 
cost reductions that they secure 
will benefit small investors in 
unit trusts, life insurance, 
friendly societies etc., it is 
surely important that the Stock 
Exchange heeds the calls for 
fair treatment of private in¬ 
vestors. .There is talk of the 
institutions being able to nego¬ 
tiate much reduced commission 
charges in future, the loss of 
earnings to brokers being made 
up by increased minimum 
charges payable by small 
private clients. 

When the appropriate com¬ 
mittee of the Stock Exchange 
carried out its studies and pre¬ 
sumably interviewed various in¬ 
terested bodies did anybody put 
forward the interests of private 
investors? I feel that a list of 
people interviewed, and who 
they represented, should be 
published. IF no private in¬ 
vestor was interviewed because 

nobody came forward I now 
volunteer to put forward the in¬ 
terests of small investors—Sir 
Nicholas to note please! 

I have invested directly in 52 
companies over 17 years and 
have derived great enjoyment. 
Hy records are open to in¬ 
terested parties—I have rarely 
suffered burnt fingers and it will 
be a sad day when people like 
myself, buying in £500 to £600 
Jots are driven out of the market 
by minimum charges of £20 or 
so. I would advocate a mini¬ 
mum charge of £10. which at 
1.65 per cent standard commis¬ 
sion would make it relatively un¬ 
attractive to deals of less than 
£600 but at -the same time there 
should be a maximum charge 
of 1.65 per cent on deals above 
£600. I bear that investors are 
flocking back into the market 
on Wall Street and the time has 
come to attract more investors 
to our own market before the 
big institutions take over com¬ 
pletely. 
David A. Burgoyne. 
Tudor Lodge. 
Winston Gardens, Boston. 
Lincolnshire. 

Management 
From t/ie Chairman, 
Business Graduates Association. 

Sir,—MBAs seem to take a lot 
gE the blame for the failures of 
British management (Manage¬ 
ment Page, February 6) which 
in view of our numbers is out 
of proportion. 

Unfortunately criticism of 
MBAs is often based upon a 
false image rather than the 
facts. MBAs are accused of 
constantly changing jobs for 
greener pastures yet our sur- 
veys show that MBAs change 
jobs no more often than all 
other graduates. MBAs are 
accused of being greedy and 
overpaid yet a survey of MBA 
salaries for mature managers 
with years of practical experi¬ 
ence showed an average of just 
over £13.000—not overpaid in 
comparison perhaps with 
lawyers and journalists. 

MBAs are accused of being 
over-theoretical yet increasing 
numbers tvork in small com¬ 
panies and run their own busi¬ 
nesses. There is no better 
training for an entrepreneur 
than to take an MBA. 

Thus the reality is unfor¬ 
tunately different from the 
image. MBAs work success¬ 
fully throughout British industry 
and. often undetected, are even 
beginning to achieve some 
success. In the same edition, 
your article on John Egan, 
*• Architect of Jaguar’s trans¬ 
formation " makes no mention 
that, yes, he too is an MBA. 
Stephen Peach. 
315, Regent Street, WI. 

Savers 
From the Honorary Director, 
Savers’ Union 

Sir,—We are concerned at the 
apparent _ bias shown by the 
Financial' Times against savers 
and in favour of borrowers. 
When building society interest 
rates are discussed, your 
authors use such phrases as 
“any hope of a general cut in 
mortgage rates ” or “ little pros¬ 
pect for cheaper building 
society loans." But for savers, 
who proride the money that 
enables building societies ' to 
function, lower mortgage rates 
imply reduction in their income, 
even though living costs are 
still rising. 

You will appreciate that with 
inflation at 5.2 per cent per 
annum the real return to a basic 
rate saver receiving Si per cent 
tax free from a building society 
Is 3 per cent A one point re¬ 
duction in the Si per cent 
would cut the real income'of 
the saver by a third. This 
would be a far more serious 
loss to the saver than the bene¬ 
fit accruing to a borrower, 
whose interest charge was re¬ 
duced from 11$ per cent to 
10! per cent 
Geoffrey Price. 
3A London Wall Buildings. 
London Wall, EC2. 

Regions 
From Mr M. Fallon, MP 

Sir.—What this country 
desperately needs is fresh en¬ 
terprise in the worst off regions. 

The business expansion 
scheme gives tax relief for 
individuals investing in new 
and unquoted companies. What 
is needed is a similar scheme 
for companies giving those in 
assisted areas real fiscal incen¬ 
tives to invest their spare cash 
in new or small companies 
within their immediate locality. 
Michael Fallon. 
House of Commons, SWJ 

Advice 
From Mr D. Thomas 

Sir.—As someone taking an 
interest in the fortunes of small 
savers, I have watched with 
distress the inadequacy of 
advice concerning investment in 
friendly societies. While invest¬ 
ment by this route, albeit on a 
limited scale, offers handsome 
tax-free returns, there seem to 
be several problems. In par¬ 
ticular, how much is one 
allowed to invest? It is clear 
what the limit is per society, 
but while some societies state 
that the limit (Life insurance 
of £2.000) covers investments 
in all societies, others invite 
business either without asking 
if you already have a policy 
with a rival, or turn a blind eye 
to such information. 

A national firm of accoun¬ 
tants gives quite ambiguous 
advice to its clients, while a 
friend who enquired of his 
accountant whether he could 
invest up to the insurance cover 
of £2.000 in more than one 
society was recently told that 
certainly he could. 

Another friend who invested 
with a friendly society eight 
years ago has just received a 
letter stating it believed that 
she had a policy with another 

society and so would have to 
cancel her policy. It offered ”ex 
gratia" interest (amount un¬ 
stated) for the four-fifths of the 
investment period already past. 
When she protested the society 
explained that in 1976 her 
application form stated she had 
another policy, implying that it 
was at fault in accepting the 
investment in the first place ... 
and then added that perhaps 
after all it would let things 
stand. 

I have a letter from another 
friendly society saving that 
really it should not accept busi¬ 
ness from me since I already 
have my £2.000 policy with a 
rival, but advising me to go 
ahead since nobody would find 
out — and, it added, the govern¬ 
ment would be sure to change 
things anyway. 

Newspaper columns, are full 
of advertisements and editorial 
comment, practically none of 
which tells you clearly what you 
are entitled to hold. And only 
occasionally does a journalist 
hint that the charges made bv 
some friendly society-linked 
investments are outrageous. 
Even the recent Which? report 
on friendly societies was quite 
inadequate. It does not encour¬ 
age a sense of fairness. 
David St John Thomas, 
Brunei House, 
Newton Abbot, Devon 

Elgar 
From Mr M. Brown 

Sir,—Dominic Gill (February 
7) may be so ascetic,as not to 
care for either Cardinal New¬ 
man’s verse or Elgar's setting 
of it, but the ill-natured, pat¬ 
ronising and excessive insults 
he threw at both of them de¬ 
mand a rebuke. The rebuke is 
simple: one of such lofty brow 
and fastidious tastes should be 
aware that vulgar abuse is The 
province of fishwives, not 
disciples of St Simeon Styhtes. 
Michael Brown. 
Inglewood. Sal way Ash. 
■Vr Bridport, Dorset. 
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POLITICS TODAY 

Macmillan 
THE MUSIC this weektoas been 
insistent*. Chopin’s funeral 
march at the obsequies o£ Presi¬ 
dent Andropov and Ravel’s 
Bolero at TomlJ and Dean’s 
superb ' performance at -the 
Winter. Olympics. 

rOdd that there should have 
been two British and two Soviet 
pairs-in : lh~e ice-dancing final. 
One way of Improving east-west 
and. particularly Anglo-Soviet 
relations might be to encourage 
more sporting and- artistic ex¬ 
changes. A new cultural agree¬ 
ment .* is currently being nego¬ 
tiated. between London and 
Moscow but it is going very 
slowly. The British say. that 
only relatively minor Soviet com¬ 
panies can come here at the 
start: the Bolshoi must wait 
until Mrs Thatcher’s Ostpolitik 
has borne more fruit 

The Bolshoi came to Covent 
Garden under the administra¬ 
tion of the then Mr Harold Mac¬ 
millan and a great success it was. 

It is not only the music nor 
even Hr Macmillan’s acceptance 
of an earldom on his 90th birth¬ 
day that brings, bade that 
memory. . It is much more that 
it is becoming dearer by the day 
that Mrs Thatcher’s second 
administration is following, the 
Macmillan pattern. 

There is a sub-pattern which 
is just as important. When a 
political party, has been in 
office' for a' good, number of 
years and looks like; remaining 
there for a! few more the 
opposition patty begins to 
change. It.adapts to the poli¬ 
cies which have won the govern¬ 
ing party successive elections. 

Thus Hugh Gaitskell fought 
to persuade the Labour Party 
to drop its constitutional com¬ 
mitment to public ownership of 
the commanding heights of the 
economy and fought also against 
the party’s - demand for uni¬ 
lateral nuclear disarmament. 

When Gaitskell tifed, he was 
succeeded by Mr Harold Wilson, 
as he then was, who seemed to 
be even more of a moderniser. 
He was taken very seriously, 
both at home and abroad. The 
Labour Party of the earty 1960s 
really did appear to represent 
the wave of the future. ■ 

Two points emerge. One is 
that it takes a long time to get a 
party which has come to power 
on the crest of an idea out of 
office. The other is that the 
Labour Party today might just 
be beginning to be in the posi¬ 
tion of winning the Intellectual 
argument rather as it was under 
Gaitskell and than, the early 
Mr Wilson. • v' - ■ 

By Malcolm Rutherford 
Even- the Attiee Government 

which historians and partici¬ 
pants agree, had run out of 
rteam by around .1948, survived 
the .1950 general election, 
.though, with a greatly reduced 
majority. • The Conservative 
Government which replaced it 
in 1951,. survived until- 1964 
under a succession of prime 
ministers. It very nearly won 
eves then, despite being headed 
by a relatively unknown leader 
in Sir Alec Douglas-Home, 
Liberal successes in by-elections 
and, from time to time, a huge 
Labour lead in the opinion 
polls. 

The immediate comparison, 
however, is between the Mac¬ 
millan period and Mrs 
Thatcher’s second •administra¬ 
tion. There is one great 
dissimilarity. Macmillan did 
not become Prime Minister by 
popular choice. He was chosen 
by what.used to be called the 
customary processes of consul¬ 
tation shortly after Suez. He 
said himself that he wondered 
then whether his Government 
could survive six months. But 
the similarities ' are even 
greater. 

In 1959 he- won a general 
election with an increased Tory 
majority. He went through all 
sorts of ups and downs, more 
downs. than ups in the later 
stages. There were more banana 
skins than have ever been in 
Mrs Thatcher's path so far. His 
Home Secretary, the then Mr 
Henry Brooke, seemed to 
specialise in slipping on them. 

It is a modern myth that he 
was a great orator. Mr Nigel 
Lawson, now the Chancellor of 
the Exchequer, was recruited 
from journalism by the chair¬ 
man of the Conservative Party 
with' the specific aim of making 
Macmillan’s speeches less bor¬ 
ing. He had been thought to be 
going on too much about the 
number of houses built and the 
plans for better roads: in other 
words, no vision, though by the 
time that Mi* Lawson arrived 
Macmillan had been succeeded 
by Sr Alec. 

The political climate then 
seemed pretty squalid: not only 
banana skins but scandals, like 
Profumo, and spy stories like 
Vassal!. There were the first 
realisations of Britain’s relative 
economic decline. Yet the Con¬ 
servatives almost recovered 
enough to win a fourth general 
election in a row. And, in retro¬ 
spect, much of the contempo¬ 
rary judgement .was wrong. 
There was everything to be said 
for building more, houses, con- 

A week of travels: Mrs Thatcher meeting Mr Chernenko, the 
new Soviet leader,, in Moscow and Mr Kin nock joking with 

New York mayor Ed Koch during his trip to the UJS. 

strutting a better roads system 
and for accepting the Robbins 
report on the expansion of the 
universities. 

There was a great deal to be 
said, too. for Macmillan's excur¬ 
sions into foreign policy: for 
instance, bis contribution to the 
partial test ban treaty, which 
helped to defuse the Alder- 
mast on movement 

The trouble is. however, that 
after a while the public seems 
to become bored with govern¬ 
ments, and governments—the 
longer they are in office—tend 
to become less capable of ex¬ 
plaining even their best poli¬ 
cies to the public. 

Mrs Thatcher’s second 

administration is not at that 
stage yet and may never get 
there. Indeed the latest Gallup 
Poll in the Daily Telegraph on 
Thursday—it may be aberrant 
—suggests that her party has 
moved even farther ahead: 
Tories 43 per cent, Labour 33.5 
per cent and the Alliance 21.5 
per cent. That compares with a 
Tory lead over Labour in 
January of only 3.5 per cent. 
But there are still a few 
ominous signs. 

The row over union member- 
shin at Government Communi¬ 
cations Headquarters at Chel¬ 
tenham will probably blow over, 
ending in compromise. The row 
over -the Prime Minister’s-son's 

involvement in the Cementation 
contract in Oman has never 
quite taken off, but it has also 
failed to go away. Such matters, 
however unjustifiably, can leave 
a nasty taint on a government 
in its' second term in office. 
Certainly that was the Mac¬ 
millan experience. 

Mrs Thatcher's derision to- 
attend President Andropov’s 
funeral was probably right 
After all, her nearest equivalent 
in terms of European politics. 
Chancellor Kohl of West Ger¬ 
many, was going to be there, 
anyway, and the British would 
never believe that it would be 
wise to leave the conduct of 
East-West European relations 
to Bonn. It also followed up 
neatly her visit to Hungary. But 
it was in contrast to her earlier 
behaviour. There is now a 
certain obligation to produce 
results. 
. At borne, 'the publication of 
the Government’s medium-term 
expenditure plans this week 
appeared little more titan a 
bookkeeping exercise. The 
Government is determined to 
stick to its spending targets and 
there is no reason to doubt that, 
more or less, it will succeed, 
since that seems to be the only 
target There is no rationale of 
why money is spent in one area 
and not in another. Admirable 
perhaps for a first term when 
the accounts need to be put in 
order, but a bit more question¬ 
able as a strategy for the second. 

Mrs Thatcher has the inestim¬ 
able advantage of a divided 
opposition, which her predeces¬ 
sors bad not Yet the point is 
that any government in its 
second term is likely to become 
vulnerable, whether due to its 
own arrogance, to public bore¬ 
dom, or to the opposition catch- 
ing up. 

It may also be true that oppo¬ 
sitions are at their most 
threatening when they start to 
borrow from the governing 
party. That was bow the Social 
Democrats finally came to power 
in West Germany. They aban¬ 
doned Marxism and embraced 
the social market economy. 
Churchill did something com¬ 
parable in post-war Britain; be 
accepted the basic reforms of 
the Attlee administration as 
given, and returned to office. 

Mr Neil Kinnock, who no 
longer needs to be described as 
the new Labour leader, has just 
had a very professionally 
managed trip to the U.S. The 
American Embassy hr London 

spent a lot of energy, trying to 
persuade his predecessor, Mr 
Michael Foot to cross the 
Atlantic, even if only for a leo- 
ture tour, but he always 
declined. Mr Kinnock went 
almost at the first opportunity 
and did himself no ham, 
neither here nor there, by 
having a quarrel about Central 
America. He looked like a young 
man on the way up. 

Mr Roy Hattersley. the 
deputy leader and shadow chan¬ 
cellor. began a series of 
speeches on economic policy 
this week which suggested that 
thinking - had moved on since 
the compilation of the party’s 
19S3 manifesto. State interven¬ 
tion was to be much more selec¬ 
tive and there was an admission 
of the need for adjustment on 
the supply (rather than the 
demand) side of the economy. 

In short, the Labour Party 
leadership does seem to be 
recognising that tbe grounds of 
the argument have changed. Its 
case is that it would manage 
matters more humanely and 
more efficiently. And for that 
there is much to be said. It is 
the familiar pendulum swing of 
British politics: from licence to 
intervention and back again 

and what is tbe correct course 
in between? 

Anyone who looks back at 
Britain in tbe late 1970s and 
early 1980s will probably note 
that the most significant de¬ 
velopment was North Sea oil- 
Without it the economy would 
have been quite different. Mr 
Hattersley said that oil was now 
a wasting asset and implied that 
its benefits had been frittered 
away. 

Still, it is worth looking up 
the last Labour Government's 
White Paper on the subject. The 
Challenge of North Sea Oil. 
published in 1978. It admitted 
that there was no way in which 
oil revenues could be usefully 
separated from other revenues, 
but claimed that the Govern¬ 
ment “sees scope for a consider¬ 
able reduction in taxation in 
the next few years.” 

Taxes haven't gone down, 
even under the Tories. But old 
melodies come back. The oil 
may be disappearing and the 
old economic problems may be 
about to return. At the very 
least the Government has a 
case to answer. It is not enough 
to say. though it is probably 
true, that it would have been 
much the same under labour. 
The opposition parties could be 
beginning to have the better 

tunes while acknowledging that 
the style of music has changed. 

‘ l'he Reagan connection - ~ 

Why Irish eyes 
are smiling 
By Brendan Keenan in Dublin 

THEY WILL soon be able to 
dial the outside world in Bally- 
poreen, when the new telephone 
exchange is installed, which is 
probably just as well. In June, 
when President Ronald Reagan 
visits the village where his 
great - great - grandfather was 
baptised, at least 2,000 jour¬ 
nalists are expected to arrive 
with him. 

The 300 inhabitants of Bally- 
poreen have already become 
used to the anguished cries of 
reporters and TV crews when 
they are confronted with Bally- 
poreen's crank-handle phones. 
“ We’ve been promised the new 
exchange for two years,” says 
local councillor Con Donovan. 
“ Maybe now we’ll get it.,f 

: It was three years ago that 
a man from Debrett's Peerage 
arrived in John and Mary 
O’FarrelPs pub to tell them 
that Bally poreeu was about to 
become famous. He had traced 
the entry in the parish registry 
v-h'ch shows that in 1829 
Michael Recan. youngest son of 
Thomas and Margaret was bap- 

! tised in the local Catholic 
Church. 

Michael went to England and 
his marriage is recorded in 
Southwark, South London in 
1852. One of his sons, John, 
emigrated to the U.S. His grand¬ 
son is now President. 

The O’Farrells—“I’m an 
entrepreneur,” says John—took 
just 12 hours to assess the impli¬ 
cations of the Debrett’s dis¬ 
covery. Within a week they had 
opened the ‘‘Ronald Reagan 
lounge" and now have a 
souvenir shop above the pub. 
Sachets of day from the 
ancestral graveyard are a 
popular seller at 30p a time. 

In a way. President Reagan 
could not have chosen his 
ancestors better. Ballyporecn's 
name is quaint enough, even by 
Irish standards, to have inspired 
a humerous song. Its literal 
translation, "the place of the 
small potatoes.” seyms almost 
too good to be true. The village 
is hardly pretty, but nestles 
Dictlircsquelv between the 
knock-meal down and Gal tee 
mountains. 

Things have not always been 
quiet there, however. Mr 
O’Farrell, who traces the family 
business back 300 years, recalls 
how the previous premises were 
burned by British auxiliaries, 
the “Black and Tans” during the 
1920s troubles. 

But BalJyporeen does not 
think of itself as out of the 
way. It is in the rich dairying 
country known as “ the golden 
vale-” and the local farmers can 
give chapter and verse on the 
intricacies of the EEC's milk 
policies. 

CouiiciJier Donovan keeps a 
shop in the village, where 
groceries, haberdashery and 
Wellington boots have been 
joined by a new line in Ronald 
Reagan T shirts. “ This will put 
us on the tourist map," he says. 
The active community council 
has asked the local equivalent 
of the Women's Institute to or¬ 
ganise accommodation for the 
thousands of visitors expected 
for the Presidential stopover. 

Coun. Donovan feels the vil¬ 
lage has been ignored because 
it is on the county boundary be¬ 
tween Cork and Tipperary. "Wp 
need improvements to the roads 
and a public convenience." he 
says. Villagers would like to see 
some manufacturing industry 
established locally. 

“In the past, tourists tended 
to miss us, either going South 
towards Cork and the IVest, or 
North to Dublin." he says. 
“Now we must gear ourselves 
to cope with visitors and show 
what we have to offer." 

President Reagan’s welcome 
is likely to fall somewhere 
between the ecstatic reception 
given to President John Ken¬ 
nedy in 1963 and the coolness 
and demonstrations which 
greeted President Richard 
Ni\on in 1970. 

President Kennedy firmly 
represented Catholic Irish 
America and had relations 
still living in Wexford. Mixon's 
Milhous ancestors were Quakers 
from Co Antrim, in what is now 
Northern Ireland, and the Viet¬ 
nam war protestors threw eggs 
at him during his visit. 

President Reagan’s Irish 
ancestry comes somewhere 
between the two. The Irish 
Catholic Church, however, has 
been critical of current U.S. 
policy in central America. 

Mr Reagan’s cultivation of his 
Irish roots in election year will 
also include a visit by Dr Garret 
Fitzgerald, the Irish Premier, to 
Washington for St Patrick's 
Day. Meanwhile, the village is 
basking in its new-found fame. 
"I used to tell girls at the 
dances that I came from 
Tipperary." says a local youth. 
"Now I say I'm from BaJly- 
poreen." 

Weekend 

t Brief 

Working (and 

rowing) up to 

Cambridge 
The tides of change are rising 
ever faster for the Oxford and 
Cambridge boat race, which will 
leave the stakeboafcs for the 
140th time at 1 pm on March 17. 

Never short of excitement, 
the event has seen, in the past 
seven years its hear collapse 
through lack of money, a sink¬ 
ing. the last-minute withdrawal 
of a sick Cambridge stroke man, 
its first female cox arid a bitter 
dispute over the'eligibility to 
row of a 28-year-old Oxford 
research fellow. 

This time, a record number of 
overseas oarsmen .will "be com¬ 
peting in the race — three 
Canadians, two Australians and 
two Americans — and it .will be 
tbe first time - that- both -crews 
will row under foreign presi¬ 
dents. Tbe■ race has not had 
such a heavy overseas presence 
since 1965, when four Yale'men 
helped Oxford to a four-length 
victory. 

Another ‘ series of firsts are 
be pig scored on the domestic 
front in the shape of the light 
blues' formidable No. 6 man, 
John Pritchard. He is -the only 
boat race oarsman to have 
coached blue boats at both uni¬ 
versities and cooked for and 
substituted in the Cambridge 
crew he .was training. 

Pritchard (26)1 will also be 
the first rowing blue to come 
from Robinson College, where 
he is reading law (blues are not 
officially awarded until the race 
has passed the Fulham Wall at 
Putney on the Middlesex sta¬ 
tion). 

_He could also be the first of 
a new generation of Cambridge 
oarsmen, haring left St Clement 
Dane’s grammar school in 
Wandsworth at the age of 16 
with no A levels. 

Pritchard spent three years 
as a-professional cook to fin¬ 
ance his .rowing career, before 
being selected for a place in the 
British National eight, in which 
he has: competed four times, 
winning-silver medals in" the 
Moscow* Olympics -and .in. .the 
1951 world championships. 

Vfiien. 39, he started training 
as-a solieltaiSs articled -clerk in 
the East Kwt, and spent his few 
spare inome&ts studying for A 
levels to law, economics and poli¬ 
tics. **X wanted tii do a degree, 
so X : applied ito Magdalene, 
whteh timajd nto down. Then 
BoMnttg'ftog; out blue 
and I accepted like a shot" says 
Pritchard. . 

Having studied for A levels 
on trains on his way to work, 
he will be repeating that ex- 

. perience this summer, when he 
will have to commute from 
Cambridge to London eveiy day 
to train—ironically with tvo 
Oxford men—in the national 
eight for the Los Angeles Olym¬ 
pics. 

Oxford will be boating most 
of the foreigners—with Graham 
Jones of the University of. Syd¬ 
ney and New College, where he 
Is reading for a DPhil in clini¬ 
cal biochemistry, captaining 
from No 6—and four other 
overseas men including twins 
Mark and Mike Evans from 
Canada, ... 

Cambridge will be boating a 
Canadian and an American; 
Steve Berger of Dartmouth Col¬ 
lege and Trinity, who is Cam¬ 
bridge’s first UB. president 
since 1975. when Steve Tourek 
led the light blues to their most 
recent victory. 

Neither of them planned to 
row in the boat race when they 
first came to England; indeed 
Jones believed he was throw¬ 
ing away his chance to row for 
Australia at Los Angeles. 

Berger (23), who like his 
Oxford counterpart is. compet¬ 
ing for the second time, admits: 
"I knew very little, about the 

. event when 1 came here.” 
One attraction for foreign 

oarsmen, ■ he- explains, is that 
it is probably the only race 
in the world where the crews 
compete side-by-side over 4i 
miles. Normally, long-distance 
competitions are timed indi¬ 
vidually. 

“That means tactics are 
crucial. If your opponent gels 
ahead ifs a matter of guaging 
how much they are paying to 
get that lead and how they will 
react later on. Ifs a fascinating 
race,” says Berger. 

Troubled heart 

searching 

in Hackney 
The City and Hackney district 
health authority in London 
chose St Valentine’s Day this 
week to draw atention to the 
problem of heart disease among 
Britain’s working men and 
women. 

St Valentine’s Day, with the 
-Slogan Have a Heart for Hack¬ 
ney, was tailor-made for the 
launch of one of the first mass 
“heart attack, and stroke pre¬ 
vention programmes” in the 
country. 

According to World Health 
Organisation statistics, the UK 
has fallen so far behind the rest 
of the world in preventive 
medicine In this field that the 
average Briton is now more 
likely than any other person 
to suffer-a fatal heart attack. 

No less then one in four 
-people die of heart disease 
before the age of 65—that’s 
160,000 deaths a year. 

Graham Jones, Oxford’s President and Steve Berger, President of 
Cambridge with the Ladbrooke Trophy. 

Dr Ken Grant, the medical 
officer for the City- and Hack¬ 
ney, likens the scale of the 
problem to the cholera epi¬ 
demics that used to sweep 
across the country in the last 
century—except that less is 
done to counteract it. 

“If these people were drop¬ 
ping dead from an infectious 
disease such as cholera or 
legionnaires disease. there 
would be a public outcry, and 
everyone would be on my back 
to do something about it." says 
Dr Grant. 

“Not aii but a great deal of 
coronary heart disease can be 
prevented, just as infectious 
diseases can. It is more diffi¬ 
cult, but we have to tackle the 
problem and we intend to start 
in Hackney.” 

Free screening at Shoreditch 
Health Centre will be available 
for anyone between 35 and 64. 
with special exercise, anti¬ 
smoking and weight-watching 
follow-up groups for anyone 
identified as a heart risk. 

The scheme is financed by 
£120.000 over three years from 
the Environment Department’s 
inner city’ aid programme. At 
the forecast rate of screening, 
that works out at £2 a Read, 
with the aim being a cur in 
heart-related deaths of 50 per 
cent in the area in five years. 

Staff on the programme con¬ 
trast lhe 12 wilh the £]ii.ll00-a- 
head cost of heart transplants, 
which have no statistical impact 
on the heart disease problem. 

For ihe moment the City- is 
being left out of the prevention 
programme, although the dis¬ 
trict authorities hare respon¬ 
sibility for the residents, and 
perhaps at least a moral respon¬ 
sibility for the thousands of 
commuters who arrive every 
day. 

Doctors point out. however, 
that con Iran- lo popular belief 
the high-flying executive is a 
better heart disease risk than 
the unemployed labourer, which 
is a good reason for stsninn 
the prevention programme in 
Britain’s poorest borough. 

Heart disease killed only ten 
people in the City’ in 19SI while 

971 died in Hackney. There are 
no figures, of course, for the 
numbers of City’ porkers who 
died at home in the suburbs. 

City- businesses have provided 
a specially equipped ambulance 
to take heart attack victims 
direct to the cardiac unit at 
Ban’s Hospital, but raising the 
money for an extension of the 
prevention programme will be 
a long term project. 

“We would like to include 
the City eventually, but it’s a 
question of where to find the 
money." says Dr Grant. He 
foresees screening cubicles on 
the City’ pavements and in 
major offices if companies will 
put up the cash. 

The new drag 
route from 
the East 
A Bahraini and his girlfriend 
went to the beach for a night¬ 
time “ party." A few hours later 
a 26-year-old girl, was dead— 
from an overdose of heroin. 

Her death has shocked 
parents up and down the Gulf, 
and brought home to them the 
fact that the region has a grow¬ 
ing narcotics problem. Only 30 
years ago—before the oil 
wealth—youngsters there were 
obedient, 1 and respectful of 
their parents, but today they 
are puffing or injecting them¬ 
selves to “highs” on a variety 
of drugs from hashish, mari¬ 
juana and now. Alarmingly, 
heroin. 

Almost every day newspapers 
in the Qitff report cases of 
arrests of drug smugglers or 
youngsters caught “in posses¬ 
sion.'’ Unlike the West, money 
there is no obstacle to a drug 
habit amongst these wealthy 
young people. 

Local police forces in the 
area believe that many of the 
Gulf students returning from 
foreign universities or holidays 
are coming back as established 

drug users. Local psychiatrists 
also blame the influence of 
American television pro¬ 
grammes on an impressionable 
public. 

These developments have 
coincided with an explosion in 
the narcotics trade from Asia. 
Interpol officials believe that 
Pakistan, Afghanistan, Iran and 
India now account for nearly 
half of the world’s supply of 
heroin, perhaps more than the 
historic Golden Triangle area 
in the Far East 

A few years ago most of this 
traffic passed overland through 
Iran to Europe. But with the 
chaos generated by the Iranian 
Revolution and the harsh penal¬ 
ties handed out to smugglers, 
the trade has been redirected 
to the seaports and airports of 
the Gulf. A large part of the 
business is arriving in the hun-, 
dreds of wooden dhows which 
daily criss-cross the Gulf 

So worrying Is this growing 
heroin trade that last month 
Dubai hosted a convention of 
customs officials and police 
officers from nine Arab state to 
discuss tactics in fighting the 
business. It was attended by 
British customs agents and offi¬ 
cials from America’s Federal 
Drug Enforcement Adminis¬ 
tration. 

Dubai police, which have one 
of the most active narcotics 
squads in the area, report that 
so far this year they have seized 
some 311 kilos of drugs attempt¬ 
ing to pass through the Emir¬ 
ate to Europe. This compares 
with only 47 kilos last year. 
Even more alarming, say the 
police, is the fact that a grow¬ 
ing amount of the narcotics 
seized is heroin and opium. 
This year, some 74 kilos of 
heroin of 98 per cent purity 
was discovered together with 
some 89 kilos of opium and 136 
kilos of hashish. 

Interpol agents say that 
American heroin addicts are 
usuallv to be found using heroin 
of only 5 per cent purity. 
Broken down in lots for indivi¬ 
dual sale on the streets of New 
York, the quantity of heroin 
seized in Dubai is worth around 
S200m. say officials. But this 
represents only a small fraction 
of the total volume which may 
have passed through un¬ 
detected. International police 
forces estimate the normal 
success rate of smugglers is 
only 10 per cent, and 50 per 
cent is enviable. Dubai police 
ambitiously say they are aiming 
for a detection rate of 80 per 
cent 

Local police forces in the 
Gulf fear that some of the 
heroin passing through may be 
staying in tbe region for local 
sale. Overdosing on very high 
quality of heroin is all too easy. 

Contributors: 
William Dawkins 
Kevin Brown 
Kathy Evans 

BUILDING SOCIETY RATES 

Abbey National 

Sub’pn 
shares Others 

% % 

Aid to Thrift 
Alliance . 

Anglia 

Birmingham and Bridgwater 
Bradford and Bingley. 

Britannia . 
Cardiff. 

Catholic . 
Century (Edinburgh) . 
Chelsea . 
Cheltenham and Gloucester 

Citizens Regency . 
City of London (Tbe) 
Derbyshire . 
Greenwich . 
Guardian. 
Halifax . 

Heart of England. 
Heme! Hempstead . 
Hendon . 
Lambeth .... 
Leamington Spa . 
Leeds and HoVbeck. 
Leeds Permanent. 
Leicester . 
London and Grosvenor 
London Permanent . 
Midshires . 
Mornington . 
National Counties . 
National and Provincial 
Nationwide. 

Newcastle . 

Northern Rock 

Norwich . 
Paddington . 

Beckham .. 
Portman . 
Portsmouth .. 
Property Owners 
Scarborough 
Skipton . 

7.25 8.25 

7.25 8.75 
7.25 8.25 

7.25 S.25 
8.00 S.75 

"S.50 — 

7.50 8.50 
7.75 — 

7.25 S.25 
7.25 8.25 

7.50 9.00 
7.50 S.25 
7.25 S.50 
7.25 8.50 
7.50 — 

7.25 8.25 

7.25 8.50 
7.25 8.50 
S.25 — 

7.50 S.75 
7.35 — 

7.25 9.C0 
7.25 S.25 
7.25 S.25 
7.75 — 

7.75 — 

7.25 8.75 
8.50 S.50 

77.55 8.55 
7.25 8.25 
7.25 8.25 

7.25 S.50 

7.25 8.50 

7.23 8.50 
7.75 9.25 
S .00 — 

7.25 8.75 
7.55 9.05 
7.75 9.00 

Stroud . 
Sussex County. 
Sussex Mutual . 
Thrift . 
Town and Country 

Wessex 
Woolwich 

Yorkshire . 

5.25 7 days' notice. No interest penalty 
5.75 Higher Interest acc. 90 days' notice or charge 
6.00-7.50 Cheque Save 

8.25 Monthly Income—3 months’ notice 
8.50 28 days' notice. Imm. withdwl., 28 days' penalty 
8.25 7 days' notice. No interest penalty 
8.75 3-year Bond. No notice. 3 months' penalty 
5.50 Capital Share. No notice 1 month’s penalty 
8.25 1 mth.'s notice or 30 days’ int. pen. £500 min. 
S-50 1 month's notice or on demand 
5.25 7 days’ notice 
S.25 7 days’ notice, 8.50 2 months’ notice 

— ‘Share account balance £10,000 and over 
8.50 6-montli deposits. Monthly income 
8.75 Variable. 8.85 Permanent 2/3 years 
8.75 Immed. withdrawal (int. pen.) or 1 mth.’s not. 
5.25 Gold account £1,000 + no notice no penalties. 

Monthly interest. £5,000 minimum, S.57 if 
compounded 

8.40 plus account no penalty. Double option 8.50 
9.00 6 months’ notice—no penalty 
9.00 8.25 1 month’s not., 7.75-8.60 3 months' notice 
8.50 (max.) at 28 days' notice/penalty 
8.75 3 months. £1,000 minimum 
8.25 Xtra Interest, 7 days' notice, no penalty 
5.50 Xtra Interest PLUS 28 days' notice, no penalty 
8.75 Special Inv. Cert, 3 months’ notice/pcnaity 
S_25 5-Day Notice Share Account 
5.75 3 years, S.50 28 days 
5.75 3 months 
9.10 2$ days plus loss of interest, 8.25 3 months 
8.50 Top Ten. 8.75 Lion Share 
8.75 4 yrs.. monthly int 8.75 1 mth. notice or pen. 
8.50 Ex. Int £500 min., 28 days' notice/penalty 
5.25 3 months. 9.02 compound 3 years 
5.25 High Yield (1 month) 
8.75 l-year term. 1mm. wdl. with loss of 1% bonus 
8.75 3-yr. term with 0.5 bonus on mat'y if reinv’td. 

9.10 28 days* notice & loss of interest t £1,000+ 
8.50 1 month's notice or immediate and interest loss 
8.75 Capital Bonds, 3 yrs., £500 min. wdl. with 90 

days' loss or notice. Bonus account 8.25, £500 
minimum wilbdwi. with 2S days' loss or notice 

8.75 4 years. 8.25 28 days' notice, or on demand 
with penalty, S.50 90 days* notice, or on 
demand with penalty 

8.25 7-Day Moneyspinner, 7 days' not. wdl. no pen. 
8.75 Premium Moneyspinner on demand, 28 days’ 

loss of interest on amount wdn. 
8.50 City Account immed. wilhdls. with no penalty 
8.75 1 mth.'s not., or 1 mth.’s int loss on sums wdn. 
8.25 I month, 8.50 2 years, 9.00 3 years 
5.75 Two months' notice. 8.25 no notice 
9.40 5 years, 9.00 6 months, S.50 1 month 
8.75 28 days. S.75 3 months, 8.50 monthly income 
8.25 Money Care and Free Life Insurance 
5.25 £1,000*£4,999 Sovereign, no penalties, no notice 
8.50 £5,000+, no penalties, no notice 
S.S5 s months, S.25 I month no penalty with notice¬ 
s' 7 days' notice, 8.50 Sx.Sb., 7.50 Sb. a/c £2,500+ 
8.75 1 month’s notice/immed. with 28 days' penalty 
9.15 3-year term. Other accounts available 
5.75 3 yrs, J-yrly. int Monthly income wdJ. facility 
5.50 7 days' notice no interest penalty. 4-yearly int. 

S.25 7 days’ notice 
8.50 28 days' notice or on demand (interest pen.) 
8.50 Diamond Key, 60 days' penalty or 2 months' 

notice without penalty . 

All these rates are after basic rate tax liability has been settled on behalf of the investc 



Forshaws Burtonwood bids 
£9.4m cash for Border 

BY CHARLE5 BATCHELOR 

Elf UK 
increases 
Berkeley 
holding 

LLT financial plans weB i^in^ 
BY CHARLES BATCHELOR 

Forshaws Burtonwood Brewery* 
Warrington yesterday put in 

a £9.4m cash hid for Border 
Breweries (Wrexham) in an 
attempt t<> block the talks which 
hesan earlier this week between 
Border and an unnamed poten¬ 
tial bidder. 

Mr John Dutton Forsfaaw, 
Burton wood's Chairman, said: 
“ We do not know who the 
mystery third party is. hut we 
had been holding unofficial talks 
Af our own with Border over the 
las; couple nf months in the hope 
of agreeing a bid. 

“We could clo nothing when it 
emerged that ihero was another 
possible bidder." 

Burtnnivot'd is offering 175p 
per share. Border's shares rose 

yesterda> lo I32p. indicaring 
rhat the City expects a bid battle 
for the Wrexham company. 
Burtonwood's shares fell 2Dp to 
315p. 

Both Burton wood and Border 
have public bruises in Wales and 
serve adjoin.ng geographical 
areas. Burtonwood said it 
believed it was importani to 
maintain the independence nf 
breweries r.f the combined size 
of itseir and Border. 

Burtonwr.mtl made a pre-tax 
profit of i’2.79m on turnover of 
£2U.05m in the year ended 
March 31 lflStf. It had net 
tangible assets nf £i’2.65m at that 
date. In the six months ended 
September 30 U*$3 pre-tax profit 
was little chanced al £1.23m on 

Arden & Cohden 
Glasgow Stock ... 

Hadland HIdgs4 
Updoivn Inv.. 

Date Corre- Total Total 
Current of sponding for last 
payment payment div. year year 
... 5.5 April 2 5.5 5.5 5.5 
... 1.63 Mar. 24 i.5 2.7 2.5 
.. 1.68 Mar. 27 1.68 2.52 2.52 
.. 2.9 Mar. 23 2.5 2.9 2.5 

L/iviuenu* snnwu peuve jju-i Nian.- *1^1 ... -—-... 
* Equivalent after allowing for scrip issue. fOn capital 

increased by rights and/nr acquisition issues, t USM stock. 
? Unquoted stock. 

Slightly higher sales i>f £I0.7Sm. 
Border made a pre-tax profit of 

£930.000 on turnover of £15.76m 
in the year ended February 28 
19S3. It had assets of £9.43m at 
rhat date. In the six months 
ended August 31 19S3 profits rose 
by £18.000 to £476.000. 

Burton wno4 said its offer 
represented a p/e ratio of 21.3 
tines Border's earnings per share 
in the year ended February 19S3 
on a standard tax charge. 

Border has performed 
unimpressively in recent years 
partly because of the depressed 
local economy and high un¬ 
employment levels. 

Whitbread. Greenali Whitley 
of Warrington and the Liverpool- 
based Higsons Brewery have all 
been suggested as potential 
bidders for Border by analysts. 

Whitbread and its investment 
trust arm hold a combined 19.6 
per cent stake in Border but any 

hid would be likely to run into 
monopoly objections. 

Whitbread is likely to be tb* 
key to the eventual success «f 
any bid for Border. It has in the 
past used the large minority 
holdings it has in a number nf 
regional breweries to guarantee 
their independence. It normally 
backs the board of the company 
concerned. 

Samuel Montagu, which is 
advising Burtonwood. said it had 
had nn time to hold detailed 
discussions with Border to seek 
its approval for the bid. 

" I think they were somewhat 
surprised when we put in our 
bid but they knew we were 
interested." Montagu said. “We 
thought it better to nail our flag 
to the mast.” 

Kleinwort Benson, for Border, 
said shareholders would be 
advised to take no action. 

Ay ana forecasts at least £17m 
In its formal offer document 

for Bassett Foods released yes¬ 
terday. the Avana Group fore¬ 
casts pre-tax nrofils for the year 
In end-March 1984 nf not less 
than £17ru. A 25 per cent in¬ 
crease in Avana's final djvidend 
is proposed, making 9.375p net 
if or the year. 

In his letter to Bassett share¬ 
holders. Avana chairman Dr 
John Randall also stresses that 
_”thc high share price of Bassett 
"since the Avana offer was made 
on January 24 should not be 
.taken a? a sign that 3 higher 

offer will be made by Avana.” 
On yesterday’s closing price for 
Avana of 505p tup 2p1. the bid 
values Bassett's shares at 144p. 
The Bassett price closed un¬ 
changed yesterday at 155p. 

The offer document states that 
“ the prospects for Bassett could 
he greatly improved at home and 
overseas with full access to 
Avana's resources." It claims 
that the product rancs could be 
extended in chocolate confec¬ 
tionery. fruit-based sugar confec¬ 
tionery and cereal-based pro¬ 
ducts. 

Outside the UK. says the docu¬ 
ment. “ the export activities of 
Avana. already reaching out to 
100 countries, would help Bassett 
enormously." 

The Bassett board said yester¬ 
day that "there is nothing in 
these documents which alters the 
previously staled view that the 
offer is manifestly unaccept¬ 
able." It is understood that 
the board's reasons for rejecting 
the offer will he sent to share¬ 
holders in Ihe next few days. 

Hanson ups London Brick stake 

By David Dodwell 
Elf UK, the subsidiary of 

state-controlled Elf-Aquitaine 01 
France, yesterday topped up iis 
controlling siake in Berkeley 
Exploration in a gesture in¬ 
tended to ■’demonstrare to the 
market that we do not intend 
to stay passive ’’ while outsiders 
build "up a substantial stake in 
Berkeley. 

The purchase of 25.000 shares, 
lifting EJFs tmal holding 10 29.25 
per cent—comes two days after 
Mr Paul Bristol, who heads 
Bristol Oil and Minerals, re¬ 
vealed his company had 
acquired a 15.1S per cent stake 
in Berkeley- 

Mr Bristol controlled Berkeley 
until two years ago. when he 
?ald his 30 per cent holding lo 
Elf at 325p a share. His average 
repurchase price this week has 
been 105p. 

Mr Arnaud Rousseau, manag¬ 
ing director of Elf UK. said yes¬ 
terday that the latest purchase 
had been at about 140p per 
Berkeley share. 

"This was not a money¬ 
making operation." he said. 
"The purpose was to demon¬ 
strate 10 the market that we 
don't intend in stay passive." 
Berkeley's shares jumped 8p on 
the developments, to reach 143p 

It is understood that Mr 
Bristol approached Elf in 
January- asking if the company 
was prepared io sell its stake in 
Berkeley. Elf said it was not. 

“ We would rather not have 
Bristol Oil as a large .share¬ 
holder,” Mr Rousseau said. “ By 
purchasing in the market today, 
we were indicating to the 
market that we have no agree¬ 
ment with him/' 

He conceded that, with 29.25 
per cent of Berkeley's shares 
already under its control. Elfs 
scope for staving off outside pur¬ 
chases without triggering a full 
bid was limited. 

In the two years Elf has been 
involved wilh Berkeley, the ex¬ 
ploration group has disposed of 
some of its non-productive gas 
condensate interests, and suc¬ 
cessfully bid for a 0.25 per cent 
stake in BP’s Forties field. This 
will give the company—which 
continues to make losses—pro¬ 
duction earnings lor the first 
time. 

“The company is just at the 
starting blocks, and needs some 
time to elaborate its strategy 
and show its true poleatial," Mr 
Rousseau noted. 

London & Liverpool Trust 
i (LLT), backer of Ihe ill-fated 
: Tcie-Jector project ;o put big- 
, screen television sets into pubs 

and clubs, announced yesterday 
' thai plans for a financial recon- 
1 smictioc nave reached an 
' advanced stage. 

LLT has reached outline 
1 agreement lo shift responsibility 

for £ISm worth of Tcle-Jectnr 
: guarantees 10 the right finance 
, houses which provided the 
: original funding. 

The finance houses are. in 
! turn, very dose to reaching 
1 agreement to sell the Te!e-Jector 

portfolio or installed TV sets to 
, another organisation. Mr 
: Geoffrey Cross, LLT chief 
. executive, said yesterday. 
. The company is also nego- 
1 lianas the sale of its engineer- 
• ing and car exhaust 

manufacturing and distribution 
businesses with annual turnover 
□r £5m-£6m so as 10 concentrate 
on its business equipment 
distribution business. 

It expects to have to raise 
more than £4m-vorth of new 
equity either in the form nf a 
placement of shares with Insti¬ 
tutions or by making a rights 
issue once it has drawn up 
revised projections for its 
results. 

It anticipates issuing shares 
representing more than half its 
enlarged share capital. 

LLT*s shares rose Jp to 181 p. 
At one stage early last year, 
when hopes were high for the 
Tele-Jectnr project, the shares 
were traded at 350p. 

The company currently has 
borrowings in the form of over¬ 
drafts and loans from its bankers 

amounting to £7.2m. The hanks 
have been involved in the recon¬ 
struction discussions and arc 
“reasonably relaxed1' about LLT, 

. Mr Crass said- 
“We expect lo be debt-free 

after the increase in nur equity 
and the sale of th» loss-making 
businesses,” he added.-Once that 
is done we ean look la the future 
with some degree of confidence.” 

Under the agreement to 
transfer responsibility tor the 
USm-worth of guarantee* the 
finance houses will assume 
responsibility for ihe teases .and 
hire purchase agreements relat¬ 
ing to Tele-Jector’s television 
screens. ’ 

LLT, or a third party approved 
by the finance houses, will con¬ 
tinue to provide supplies, service 
and maintenance for the.screens 
and video juke boxes. 

. LLT .will prim** substitute 
guarantees limited: to about 

;i0 per cent ot-the original poten¬ 
tial liability, payable in about 
three years stitte* 

In addition It would",commit 
itself io pay further sums'of 
iip lo 20 per cent of the pretax 
profits of lUc.'companies in tfte 
.reconstructed. LLTgfmtp for the 
years ending March 31 1983 .and 
1989. provided profits in each 
year are- more than £1m. The 
maximum potential eocrunittnent 
is Elm. . \ 

LLT also hopes tn defer nr 
reach special arrangements with 
certain key creditors owed £I.5ra. 
to £2m. • • - 

Mr Cross said.fewer than 100 
of the 2,000 HWtiUIed screens 
had beun returned by publicans 
since the Teld-Jector problems 
arose. 

-J h * 1 ^ 

Regalian pays £6.1m for 
BY ALISON HOGAN 

! Regalian Properties. the 
; London-based residential pro- 
1 perry development company, has 
; acquired three properties in 
1 West London for £6.1m. which 
j it proposes to fund in part 

through the issue of just over 
1 4m shares to institutions for 
. cash at SOp per share. 
I The new shares will raise 
; £3.2m and represent 47.83 per 
j cent of the enlarged capital 
•! spread between 11 institutions 
I including BAT Pension Funds, 
I Hambros Bank. Lazard and 
! M & G Investment Management. 
I The combined shareholding of 

Regalian managing director. Mr 
David Goldstone and Davstone 
1 beneficially owned by Mr Gold- 
sione) will'be reduced from its 
present level of 61.59 per cent 
to 32.14 per cent. 

Davstone. a trading and pro¬ 
perty investment company, is 
disposing of its interests in the 
three properties to Regalian (the 
freehold of one and the head 
leasehold on the two others) for 
£6.1m, £800.000 below the inde¬ 
pendent valuation made by 
Humberts. The properties, which 
contain over 150 flats, will be 
refurbished and marketed by 

Regalian. 
Regalian specialises in refurb¬ 

ishing run-down local authority 
blocks of fiats like rile Battersea 
village, and has just been 
awarded the contract lo develop 
160 units in Wapping. East 
London. 

Regalian only recently -extri¬ 
cated itself from a management 
agreement with First National 
Finance Corporation allowing it 
lo pay its first dividend for years 
at the interim stage in 
November. Mr Goldstone indi¬ 
cated at the time that the com¬ 
pany would seek to widen the 

shareholding of the company. 
The company forecast!, pre-tax 

profits of £750.000 for the year 
to March 1984. compared with 
£533,396. After tho acquisitions 
and issue of shares, net assets 
per share will be a tittle over 
lOOp per. share acrordiim lo the 
company, which compares with 
the SOp per share al winch the 
institutions arc subscribing, and 
02p at which the shares closed 
unchanged yesterday. 

An EGM will be held on Thurs¬ 
day March 15 to consider the par- 
chase of the properties and the 
new share issue. 

Agreed Ault& Wiborg bid meets opposition 
BY TERRY GARRETT 

THE £4-7m bid for Anlt & 
Wiborg, the specialist inks and 
paints manufacturer, by its 
principal shareholders Sun 
Chemical Corporation is run¬ 
ning into opposition from small 
shareholders. 

Sun. which owns 4S per cent 
of Ault, launched its agreed 46p 
a share offer just before Christ¬ 
mas. Earlier talks between the 
two in August were abandoned 
because a price could not be 
agreed. 

"Mr John Harkness. finance 
partner of stockbrokers Earn- 
shaw Haes, is now mustering 

opposition to the offer and hopes 
to block the scheme of arrange¬ 
ment due to be voted on by 
shareholders next Thursday. 

Sun is unable to use its votes 
at the meeting. 

He is acting for two client 
family trusts holding 620,000 
shares, over 6 per cent of the 
free capital able to vote at the 
meeting. Last week he sent out 
a circular to shareholders can¬ 
vassing their support to reject 
Sun's hid. 

So far. owners holding 163.700 
shares have agreed to hack his 
argument that the American 

group is tryme to get hold of 
Ault & Wiborg on the cheap 
and he is hopeful of aifl'acting 
the backing of institutional 
investors. He believes Royal 
Insurance. holding 270.000 
shares, will vote against the offer 
and he will be contacting Dickin¬ 
son Robinson Pension Fund 
which holds over half a millinn 
shares and Imperial Tobacco 
Pension Fund which1 has over 
300,000. 

Mr Harkness’s opposition is 
not against a takeover of loss 
making Ault by Sun in principle 

but over the price being offered. 
He said last.night “Sun has to 
take it'over, now, it is the. only 
way out. • Otherwise they can 
buy.up 2 per cent a.year and 
get voting control m a year or 
so ” 

- In 1982 Ault Inst nearly 
£100.000 hefore taxation and in 
the first half nf last year losses 
came out at £197,000. 3nd the 
interim dividend Was cut from 
0.75p to 0:5p a share 

By the close - last nicht,, Ault 
and Wi borg’s sha res were 
unchanged al 44p. 

.-’•I V 

BY RAY MAUGHAN Arden & Cobden 
Hanson Trust has stepped up 

its stock market assault on 
[London Brick in pursuit of its 
contested £247m bid for the brick 
manufacturer. It has declared 
two further major stock pur¬ 
chases which lift Hanson’s aggre¬ 
gate holding, with acceptances. 
In 29.92 per cent. 
; N. M. Rothschild has 
announced that associates of 
Hanson Trust acquired 1.5m 
London Frick slock units at 
J164{.1 p and a further 17S5m 
trolls al 164Mp. 

The buying, handled by Han¬ 
son’s broker. Hoare Govett. step¬ 
ped up a campaign which, until 
yesterday, bad given the bidder 
less than 20 per cent of its 
target. 

But the operation took place 
on the 64th day of the bid which 
means that Hanson cannot buy 
for cash any further London 
Brick shares in the market with¬ 
out making a new bid. 

Lazard Bros, advising London 
Brick, said rhat it was " rather 

pleased because holders would 
not have sold yesterday if they 
thought the bid was going to 
be a sure fire success. 

*’ They have passed up the 
opportunity of taking 175p. the 
nominal value of Hanson's con¬ 
vertible loan stock offer, because 
the City has given its verdict 
that we have a very good chance 
of succeeding. 

“The battle now." Lazard j 
added. *• J.s for control of a J 
further 21 per cent." i 

Arden & Cobden Hotels, hotel 
owner, came back into the black 
in the second half of 1983. but 
for the full year the pre-tax 
surplus was £50.000 down at 
£28.000. Turnover was little 
changed at £l.23m compared 
with £1.27m. 

The dividend is maintained, 
however, al 5.5p. Afler tax nf 
£19.000 f £26.0001 earnings were 
1.2n iSp) per 50p share. 

Al halfway the company in- 
oio"red losses nf £5,700, against 
profits nf E25.SOO. 

Medic 14% stake in LPHG 
foils Paul Ramsey scheme 

Mercantile agrees terms 
for Alexanders Discount 

COMPANY NEWS IN BRIEF 

Hadland Holdings, photogra¬ 
phic instrumentation manufac¬ 
turer, has maintained its 
Irecovery iu the year to October 
31 1983. 

Pre-tax profits, or this USM 
stock, emerged at £260.968 com¬ 
pared with £518 on turnover of 
•£3.5301 against £4.32m. Tax for 
the 12 months took £65,349 
»£4.0So». 

; The final dividend is held at 
l.fiSp net for an unchanged total 
payout of 2.52p. Earnings pei 
25p share were Hp floss O.lp). 
Aitribuiable profits were 
£191,23$ llobs £4.071). 
: * *■ + 

Brin! investments is joining 
the I'nliMed Scrunties Market 
hy way nr an inirnductinn. It 
shares are pre>enil.v dealt In 

under Rule 163(2). 
Brint is an investment hnlding 

company which specialises in 
listed and unlisted investments 
in the mining and natural 
resources field. 

Net assets are around £6.5m, 
equal to 166p per share. Major 
shareholders are Temple Invest¬ 
ments a private Guernsey-based 
company. Burnett and Hallam- 
shire Holdings and London 
Trust. 

'* * * 

Reduced pre-tax profits of 
£30.600. against £46.402, have 
hecn produced by Kwahu Co. for 
the six months lo the end of 
19S3. The directors say rhat the 
profit and loss account is 
affected materially hy the release 
of provisions no longer necessary 
against a decline below cost in 

the market value of investments. 
This release is the amount of 

recovery that has taken place in 
the value of company invest¬ 
ments lo bring them back to 
cost. Once cost has been 
reached no further benefit is 
seen in the profit and loss 
account until the holding Is 
sold. 

Net asset value was higher at 
31.77p (26.6m—last September 
it r;un<? to 30p. 

They add that they hope the 
nrofit for the year no sales of 
investments will at least equal 
last year’s result. In the last 
full year pre-tax profits of this 
finance company came to 
£162.455. 

Operating income for the six- 
months came In £53.16.7 f £67.7821 
from which administration ex¬ 
penses took £22,563 (£21,380). 

Tax came to £9.774 (£19,000), and 
earnings per lOp share came to 
0.56p (0.73pl. 

The company is 4S.5 per cent 
held by Western Selection. 

A pre-tax profit of £50.000, 
compared with a loss or £130.000. 
was earned by Barrie Invest¬ 
ments & Finance in the six 
months to September 30 19S3. 
Turnover was £449.000 against 
£273.000. 

The company, formerly known 
as Abwood Machine Tools, 
acquired Barrie Vanger last July. 
Its shares were suspended on 
request and relisted. Us main 
interests now lie in rhe fields of 
financial services and property. 

There was again no tax charge 
for the period Earnings per 
share were O.TOp (loss 1.46pj. 
There is nn interim dividend. 

Paul Ramsey Hospitals, private 
Australian hospital group, has 
withdrawn proposals to subscribe 
for a 32 per cent stake in the 
London Private Health Group 
following news that a third com¬ 
pany has bought a 14 per cent 
stake in LPHG. 

LPHG said yesterday that Paul 
Ramsey had withdrawn its offer 
'■pending clarification” of the 
intentions of Medic Interna¬ 
tional, the privately-owned UK 
company primarily involved in 
placing medical personnel in hos¬ 
pitals in the UK and overseas 
which this week bought the 14 
per cent stake in LPHG. 

Less than a month ago. Paul 
Ramsey offered to subscribe For 
2.4ra new LPHG shares at 25p 
a share. This would have raised 

£600.000 tor LPHG, and would 
have given Paul Ramsey a 32 per 
cent stake in the group, which is 
one of two private UK hospital 
groups on the Unlisted Securities 
Market. 

Mr lan Taylor, a director of 
LPHG. said yesterday that in the 
wake of the offer. Medic Inter¬ 
national had held “informal dis¬ 
cussions” wilh his group—first 
on the possibility nf Medic huy- 
ing a stake in LPHG. and then 
on a possible bid for Medic by 
LPHG. 

These discussions lapsed, until 
Medic this week announced it 
had acquired its 14 per cent 
stake. 

Mr Taylor said the group had 
written to Medic asking it to 
make its intentions clear. 

TERMS HAVE been agreed for 
recommended offers lo be made 
on behalf of Mercantile House 
Holdings for the whole of the 
issued share capital of 
Alexanders Discount. 

For the ordinary . capital. 
Alexanders’ shareholders will be 
offered 17 ordinary. 25p shares' 
in Mercantile or £63.75 in cash 
For every 12 ordinary held. 

For each 6 per cent (now 4.2 
per cent, plus tax credit) 
cumulative preference shares of 
£2 in Alexanders the offer is £2 
in cash. 

Based on the middle market 
price of 407p per Mercantile 
ordinary at the close of business 
in February 16. the share offer 
values each Alexanders ordinary 

at 576p, equal to a market 
capitalisation of £29m. - 

Full acceptance of the share 
offer would involve the issue of 
7.131,370 . new Mercantile 
ordinary representing 9.6 per 
cent of the enlarged share 
capital. 

-Alexanders ordinary., share 
holders will be entitled tn tHr 
recommended final dividend of 
15 Rp for J9S3. 

New ttereamtle ordinary 
issued pursuant 10 the ordinary 
offer will bp entitled in Ihe final 
dividend in re spec,- of the year 
tn April 30 1984. However, thr 
shares will nnt rank for the 3.75n 
interim dividend to he paid on 
March 32 to ordinary share¬ 
holders on the register at the 
close of business on' February 25. 

TT shares 
slip as bid 
rumours fade 

Cartier fails in Maynards battle 
BY WILLIAM DAWKINS 

Results due next week 
- Imperial (‘hemleal Industries 
report-, its fmirih-quarler figures 
to end-Deccmher nn Thursday, 
^nd looks like rounding off a 
vintage year in style. By coni- 
•parisun with the third quarter, 
the fertiliser division should 
have done well, with the un¬ 
settling effects of last July’s 
;nrice increases out or ihe way. 
•The fibres division could swing 
hy js much as £10m by compari¬ 
son with the third quarter, in 
;i fourth-quarter profit of per- 
.haps £3m. More substantial 
:icuin. the petrochemicals and 
plasties division should have 
moved into profit for the quarter, 
.nossibly rn ihe rune of £l5m. 
‘.Although the fourth quarter is 
p seasonally weak nne for ICl. 
-it could this ye.-ir he ihe largest 
profit cnntrihut'ir. Analysts arc 

■Ionking for £62l)m-£630m for the 
LfuM year, and are hoping for a 
!!ift m ihe dividend 10 a 14p 
mnal. making 24p for the year. 

Recent profits growth from 
PlcsNcy, which announces third- 
nuarter results to end-December 
on Thursday, will probably have 
been due to its smaller divisions. 
Indications are that profiis from 
Ptesscy Electronic Systems, the 
defence technology division, may 
he down i>n the second quarter, 
though sLill heading for a good 
performance over the year as a 
whole. As for the telecommuni¬ 
cations side, it looks as if the 
transition from electro-mechani¬ 
cal exchanges to System X is 
still restricting profits growth: 
there was little change here in 
the first 1 wo quarters, though 
some improvement may be 
coming through in the third. 
For the quarter, pre-tax profit 
expectations an? around £44m. 
against last year’s £35.1 jii. making 
a nine-month lolal of £125m. 

Standard Telephones and 
Cables is expected to show strong 

growth, both from acquisitions 
and in its existing businesses, 
when it reports on the year to 
December next Monday. Inter¬ 
national Aeradio, brought in 
March for £60m from British 
Airways, and rhe recently 
rationalised electronics com¬ 
panies purchased from ITT could 
make a combined contribution of 
around £10m. Telecommunica¬ 
tions. which accounts for around 
SO per cent of profils, should 
benefit from the near completion 
of the ANZC submarine cable 
project and a doubling in optical 
fibre transmission sales to British 
Telecom Components—around 15 
per cent of profits—has seen 
vigorous marketing and cosi-cut¬ 
ting drive coincide with a strong 
upturn in demand. On this basis. 
STC looks on track for a 48 per 
rent increase in pre-tax profits to 
£95ni. the middle of a wide range 
nf nuiside forecasts. Analysis are 
also looking for a substantial in¬ 

crease on last year’s 6p net divi¬ 
dend. 

Bath and Portland's figures for 
the 12 months to October, due to 
be published on Wednesday, 
should include the last of its 
major civil engineering losses 
before the group completes its 
withdrawal from that division. In 
the first half, civil engineering 
lost £I.56ni. It is expected to 
produce a further loss of around 
£500,000 in the final period, and 
this will wipe out of aoy ad¬ 
vances from minerals and 
building products. The previous 
year's modest increase in demand 
for aggregates continued in 
1982-83. while the building pro¬ 
ducts division should show a use¬ 
ful profits improvement thanks 
to developers’ growing emphasis 
on high-quality wall cladding 
materials. The consensus is for 
a decline in pre-tax profils from 
£3.85m to £2m. with a maintained 
total dividend of 6p net. 

By Ray Maughan 

TI Group, the engineering and 
consumer appliances manufac¬ 
turer, closed 2p down at 244p as 
bid rumours lost the head of 
steam built up over the past 
week. But the price had re¬ 
covered from 236p earlier yester¬ 
day and thought of an overseas 
bid have not been fully written 
off. 

Brokers had calculated that an 
overseas buyer would be disclos¬ 
ing a stake of 5 per cent or more, 
to comply with UK companies 
legislation, on Thursday but the 
deadline passed without reveal¬ 
ing the identity of the supposed 
foreign buyer. 

Electrolux, the Swedish white 
goods manufacturer, is reported 
to hold a smalt stake, but holders 
of American Depositary Receipts, 
a common avenue for U.S. pur¬ 
chases of front line British 
equities, are estimated to hold 
only 309.000 TI shares, the group 
calculated yesterday. , 

FORMER supermarket chief Mr 
Lew Cartier yesterday failed to 
gain control of Maynards, London 
newsagent toy retailer and 
sweet manufacturer. 

His £6.3m cash offer, launched 
in December, for 51.8 per cent 
of Maynards’ ordinary equity 
and all its preference shares 
failed to gain the adequate 
number of acceptances by yester¬ 
day afternoon’s deadline. 

Mr Cartier received ' accept¬ 
ances for only 39.7 per cent of 
ordinary shares and 59.9 per rent 
of preference. The offers, which 
were conditional on acceptance 
of 51.8 per cent of ordinary 
shares, have lapsed. 

The acceptances represented 
47.3 per cent or the voting rights 
in Maynards, and Mr Cartier 
holds on his own account 25.000 
shares, i per cent of the ordi¬ 

nary equity. Mr Cartier said 
yesterday that he had only 
narrowly failed lo persuade ^two 
institutional shareholders, which 
together bold 17 per cent of the 
company, to support his bid. - 

“ We may at least have done 
the shareholders some good' hy 
making the board work a bit. 
Now I shall go back to being 
an unemployed entrepreneur," 
he said. 

BIDS AND DEALS IN BRIEF oil 

'/ Company 
Announce¬ 

ment 
Dividend 

Last year 
ipl* 
This year 

- due 
_ FINAL DIVIDENDS 

SarenuB Group . Thursday 
Adams and Gibbons . Tuesday 1 25 3.375 1.5 
Alp* Corpn SA . Wednesday 
Ardcom Inrcnat'onal . Tuesday — 0.6 
Al Jndustr'fll prorfuefs . Wednesday 0.1 __ 

iln'ilo-lniematfonal Investment Truft .. Wednesday 2.5 3.4 2.5 
Secj'iTHis . Tuesdoy 0.4 0.3 0.45 

ASEAN AB . Wednesdayt — 5.0 
Bath «Pd Portland Group . Wednesday 2.5 35 2.5 

-Braimo, T, F. and J. H (Holdings) . . Wednesday 1.5 2.0 IS 
dEn^hsh end Scottish Investor Monday 0.75 1.25 0.75 
Fleming American Investment Trust .. Tuasdav 3.0 7.5 2.0 
<forei(in and Colonial Investment Trust Wednesday 0.75 1 49 0 7? 
Imo^rial Chemical*: Industries . Thursday y.y 10.0 10 0 
Investment Trust of Guernsey . Wednesday 2.1 3.5 2.1 
^obsenS Drilling . Thursday 7.0 10.5 3.5 
■Jones. Ernest (Jewellers) . Tuesday 1.4 25 1 4 
Tibeny Lilo Association Ot S. Africa .. Thursday; 25.0 10OD 36.0 

Wednesday 27 48 3.0 
Moral Bullprm . Tuesday 2.2 3.8 2.2 

Monday — — — 
fiewfaptd and Burton Holdings ............ Thursday 1.4 2 38 1.54 

Thursday 1.3 3.1 1.5 
Scottish Eastern Investment Trust . Monday 1.5 1.S5 1.5 
Standard Telephone and Cables . Monday 2.0 40 2.7B 
Technology for Business* •••■. Friday — 

Company 

Temple Bar Investment Trust .... 
Turner end Newell . 
Ward Holdings ... 
Weber Holdings . 

interim' dividends 

Abmgworlh . 
Allied Leather Industries 
BPM HoJdinqs .. 
British Assets Trust .. .. 

Don Brothers 
Elaco Holdings 

Guildhall Property Company . 
Inuicta Gilt Growth rund .. 
Ramar Textiles .. .. 
Scottish Investment Trust . 
Sharpe. Charles . 
Stothon and Pitt . 
Throgmorton Secured Growth Trust 
Tor Investment Tnrct . 
Umred Reel Propeny Trust .. 
Waishams . 

Announce¬ Dividend (p)" 
ment Last year This year 
due Int. Final Int. 

. ... Monday 1.5 2.7 1 5 

... . Tuesday 0.25 _ 0.25 

. Thursday 1.19 3 01 1.19 

. . . Tuesday 5.0 17.5 5.0 

. . , Thursday 

. Friday 1.75 3.75 

. Thursday 1.53125 4.13375 

.. . Wednesday 1 25 1.25 
.... Friday __ 3.6 
.... Friday 1.25 2.25 
... Wednesday 0.90909 2.27272 

t. . Tuesday 2.0 5.2 
0.75 5.25 

.... Thursday _ 30.0 
— 1.0 

.... Thursdayff 1.7 3.0 

.... Friday 1.Q3 6.97 
Fndav 
Tuosday 0.6125 2.17S 

3.5 7.0 
.... Thursday 1.5 6.5 

3.75 835 
■Dividends are shown net pence per share end are odiueted tor any 

intervening aCnp issue, t Kr per share gross, tt Cents per share. Firot 
quarter. 

Glasgow Stock. 
Net revenue increased from 

£601,000 to £679.000 at Glasgow 
Stockholders Trust for the year 
to the end nf 1983. Net asset 
value per 25p share after prior 
charges at par came to 166.4p, 
against 123.1p—last June the 
figure came to 163p. 

The net final dividend had 
been raised from 1.5p to 1.65p 
making a higher total of 2.7p, 
against 2.5p. Earnings per 25p 
share rose from 2.64p to 3p- A 
one-for-two scrip is proposed. 

At the end of the year the 
total value of investments was 
£39.Sm (£29.8m) of which 42 per 
cent (50 per cent) was Invested 
in the UK and 48 per cent (40 
per cent) in North America. 

As a result of the success of 
Telerate in which the eonmanv 
has an unlisted holding, unlisted 
investments exceptionally 
account for 16 ner cent oF the 
nortfnlio. The Telerate holding 
has been valued by the directors 
at £4.26m at the end of 1983. 

Gross revenue came to £1.59ra 
(£1.41m). Tax amounted to 
£385,000 f£304,000). 

LG Acquisition Gorp., an 
indirect wholly-owned subsidiary 
of Ladbroke Group, has extended, 
its U.S.S7 (4S3p) per share offer 
for Turf Paradise Inc., until 
February 22. 

A preliminary count at the 
close of business on February 16 
indicated that approximately 
120,553 shares had been 
tendered—including 92.908 shares 
as to which acceptance is 
guaranteed. 

* ■* * 

Erskiae House has acquired 
part of the business of JVL R. 
Taylor and Co. a U-Bix copier 
dealer and servicing company 
covering Hampshire and Dorset, 
for £432,000 cash on the basis 
that the Det tangible assets of 
the business have a value of 
£77.000. 

Turnover of the business being 
acquired is forecast at £750.000 
for a full year while profits in 
the region of £70.000 are 

expected before interest on the 
consideration. 

M. R. Taylor and Co, together 
with other recent acquistions. 
gives Erskine a strong geographi¬ 
cal coverage of U-Bix copier 
machine dealership and servic¬ 
ing companies in the south of 
England. 

* * ★ 
As a consequence of the bid 

from Nottingham Manufacturing 
lapsing, the F. Miller (-Textiles) 
board and its financial advisers 
are re-considering the position 
of the company. Various options 
are available to the company 
and a further announcement will 
be made as soon as possible. 

* * ' * 

Acceptances have been 
received as follows by Thorn EMI 
for its offer to acquire the £121m 
of 5 per cent cumulative pre¬ 
ference stock in Meuti Industries 
and the £1.58m of 32 per cent 
cumulative preference stock 

which it does not already own-.— 
95 acceptances for £lm of 5 per 
.cent stock (97.1 per cent), and 
116 acceptances for" £1.25m; of 
3] per cent stock (92.1 per cent). 

The number of . acceptances 
represents less than 75 per cient 
of.the-registered holders of each, 
class of stock. The offer fcas 
been extended to March S, 

* ; * * • ’ 
English Association offers for 

Rosedimond. Investment "Trust, 
which became. unconditional in 
all- respects on January 23, 
remain open for aceopiantes 
imtil farther notice. ' /Vs at 
February 17. acceptances of tlic 
offers totalled 5.57m Rreedininnd 
income shares (93.02 per ceirti 
and. 2.5m capital shares (95.27 
per cent). 

’ English . Association will 
acquire compulsorily’ any out¬ 
standing shares. 

A r... 

SHARE STAKES 

Berkeley Exploration—Bristol 
Production Services, a wholly 
owned subsidiary of Bristol Oil 
and Minerals, has acquired a 
further 40,000 ordinary shares 
and now holds 1.175m (11.51 
per cent). 

Argyll Group — Globe Invest¬ 
ment Trust sold 300,000 ordinary 
on February 6. reducing its 
interest to 4.99 per cent (5.15 
per cent). 

Piet Petroleum—Wood Group 
Offshore has reduced its holding 
to 325.000 ordinary (5.4 per 
cent). 

Piet Petroleum—Edinburgh 
Securities has reduced its bold¬ 

ing to 505,000 ordinary (8.4 per 
cent). 

Hanks Gowerton—The follow¬ 
ing directors have interest 
changes in the company: Mr A. J. 
S. Roe has sold 396.000 ordinary 
reducing his beneficial interest 
to 2.72m shares (39.1 per cent). 
Mr A. J. S. Roe and Mr T: J. Roe 
have acquired as trustees of a 
pension scheme in which thev 
have a contingent interest 359 000 
ordinary shares. Mr D. Watson 
has, since appointment as a 
director, acquired an interest, as 
trustee of a pension fund which 
he has a contingent interest 
6f.00Q ordinary shares. 

Guinness Peat—Mr M. Hoff¬ 
man, a director, has disposed of 
250.000 ordinary shares. - 

Sunbeam' Woltsey—Mr T. Scott 
a director.r has sold 42,650 
ordinary shares.' ■ •_ - ; 

Sumrie Clothes, — Following 
the purchase of 6.060 shares bn 
February 3/Themus how hold*. 
126,009(5.04per.,«}Ot). 

English: A&bmtteu Cfreap— 
Ou- February 6, United Kingdom 
Temperance - and, General Provi¬ 
dent Institution' ihcrcatt£ ‘ 
holdings rt? Ordinary shifes frtnp 

V ■ 

2.11m. t l2.Z8r,per -)fiehlJ to .236m: 
(13 “per ;cea£^.-r: 

v '•. ’ ;- 

ViS; • > 

Va£©> 
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Take-over bids and deals 
Hanson Trust is prepared lo pay nearly £250m for London 

Brick, but Is still meeting stubborn resistance. For the first time 
in its active takeover career. Hanson has been forced to revise its 
offer terms, twice and the latest bid of l65p per share cash or 
I75p tn pew. loan stock,.Is Hanson's final offer. This has been 
unanimously rejected by the London Brick board but. with the 
LB share price hovering just below I65p. Hanson has been able 
to purchase shares in. the market and the eventual outcome is 
expected to be close, 

Taddale Investments raised its bid for Prince of Wales Hotels 
from- i30p per share to 145p and gained the latter's approval. 
The new bid is worth £S.75m compared with the original offer 
of £i\S5ni and agreement was readied only four days after Prince 
of Wales rejected Taddale’s first bid as “unacceptable and 
totally inadequate.” The new bid, like the original, is conditional 
on Prince of Wales not proceeding with the planned acquisition 
of the Sr Georges Hotel and the Jinked rights issue proposal. 

James "River Corporation* the U.S. speciality paper products 
concern, emerged as the bidder for GB Papers, the Scottish paper 
maker.. River is making a recommended cash offer of 73p per 
share valuing GB at £5.5m. 

Porter Chad burn, the brewery and marine engineering equip¬ 
ment concern, agreed terms of a share subscription and cash 
offer for the company from G. M. Firib. the steel stockholding 
and property development company headed by Mr Ian Wasserman. 
Firth already owns just over 29 per cent of the Porter Chadbum 
equity and the share subscription agreement will raise its holding 
to 51.6. per cent. Firth Is to make an SSp per share cash offer 
for the outstanding shares. 

Value of Price Value 
Company bid per Market before of bid 

bid for share** price** bid £ra's** Bidder 
Price* in pane* unless ctfwrwtsa indicated. 

Aero Needles 60* 85 43 2.56 Coats (J.&P.) 
Alexanders Disc. 576 560 453 28.87 Mercantile Hse 
Assoc Leisure 158415 . 160 . 150 43.92 PI easnrama 
Ault & Wiborg 46* 44 33tt 4 TD Sun Chemical 

Company 
bid for 

Value of 
bid per 
share** 

Market 
price** 

Price 
before 

bid 

Value 
of bid 
ira's** Bidder 

Prices in pence unless otherwise Indicated. 

Basse It Foods 144 155 99 17.39 Avana 
Black (Michael) 5855 65 47 2.17 Em ess Lighting 
Black (Michael) 72 65 55 2.69 Higbgate & Job 
Border Brew. 175* 192 150 9.40 Forshaws Btonwd 
Downs Surgical 49* § 47 j 381 tt 6.32 Smiths Iuds 
Edith 57* 60 47 55.95 lavs la Industry 
GB Papers 73* 70 56tt 5.45 James River Corp 
Hales Props 212 206 140 3.98 Belgrve (Blckhth) 
Ingram IH.) 65* 385 SO 1.02 Wasskoo 
Int Paint 23I§ 225 162 20.77 Courtaulds 
London Brick 175 165 104 77247.14 Hanson Trust 
Maynards 250-5 225 198 6.34 Lewis E. Cartier 
Porter Chadburn 88*1 110 112 1.46 G. fit Firth 
Prince ol Wales 
Hotels 

145* 145 117 7.90 Taddale In vs 

Rosed imond Inc 54 55 50 3.23 English Assoea 
Rosedlmond Cap 225 215 1S5 5.99 English Assoea 
Scan Data 106 99 100 2.31 Audiotronlc 
SIG Davali 48 441 35 3.72 Via ten 
Stenhouse^ 137§5 131 106 52.00 Reed Steuhse *A* 
Stylo 325- 238 311 32.38 Harris Qneensway 

* All cash offer, t Cash alternative, 
not already held. 5 Unconditional. l| 
••Based, on 17/2/S4. tf At.suspension, 
and cash. 

Rights Issue 

INTERIM STATEMENTS 

Half-year 
Company ' to 

Pre-tax profit 
(£000i 

f Partial bid. 5 For capital 
Loan stock alternative. 

t$ Estimated. 5 5 Shares 

Higgs and Hill to raise approximately £5.9m net via a one for four 
rights issue at 275p each. 

Interim dividends* 
per share (p) 

(—) 
(0.1) 
l—) 
(—1 
(11.0) 

iun 
(0.38) 
(0.39) 
(—) 
(0.75) 
(1.4) 
(0.25). 
(—1 
<—) 
l—) 
(2.1) 
(0.S) 
(—1 
(0.85) 
(0.8S) 
iO.IS) 
(-) 
1—1 
10.13) 
1—1 

(—1 

. (Figures in parentheses are for the correspoeding period.) 
• Dividends are shown net pence per share except where 

otherwise stated. T Figures for 10 months. ? For 16 months. L Loss. 

Scrip Issue 
Alexanders Holdings—One for ten scrip issue. 

Ariel Industries Sept 5(1L <46)L — 
Bogod Peiepah Sept 135 1401 0.1 
County Property Sept 102 (33)L 1.0 
D alas (ream Dec 1.730 (1.060) 1.45 
Dalgety Dec 31,300 (IS,1001 11.0 

Deborah Services Sept 371 teoiL 1J1 
Douglas, Robert Sept 200 (S6>L n.3S 
Eibief Oct 207 (1371 0.44 
Excallbur Oct 84 (214) — 
Fleet Holdings Dec 6,390 (2.4701 1.75 
Gripperods Oct 4S9 (370) 1.63 
Hampson Iuds Sept 409 (196) 0.3 
Herrbrgr Brooks Nov 97 i46) — 
Mangnse Bronze Jan 696 isn — 
BIS International Oct S19 (952IL. -— 
Peerless Sept 849 <605) 2.1 
Press Tools Oct 90 (128) O.S 
Reed Executive Dec 1,010 (S201L 1.0 
Reliance Ind Hlgs Oct 2S2 (203) 0.S4 
Smith, W. H. “A” Decj 20,110 (14.468) 1.5 
Smith, W. H. “B" 0.3 
Stonehill Bldgs Nov 54L (206)L 1.0 
TR aty of Lon Tst Dec 2.560 (2,215) 
Webb, Joseph Sept 452 ■ (95) 0.13 
(V otv Steam La an. Sept 1 (13'L — 
Young, H. Hldgs Nov 30 (5iL ■ — 

PRELIMINARY RESULTS 

Company 
Year 

to 

Pre-tax profit Earn in 3s” Dividends* 
(£030) per sharetp) 

Alexanders Hldgs 
Bio-Isolates 
Blrmid Qua I cast 
Crest Nicholson 
Kabll Precision 
Hunter Print 
MAM 
Manchester Ship 
Nolt Manufaet 
Plastic Cons 
Saga Holidays ■ 
Securtcor Grp 
Security Scrv 
Wagon Finance 
Yorkshire Bank 

Sept 214L (154) — (0.481 — (—) 
Sept 234L (631L — (—» — (—) 
Oct 8,590 (1.440 iL 11.S (~l 2.33 (1.0) 
Oct 7,010 (6,722) 10.0 (10.2) 3.35 (3.15) ' 
Sect S3 (19) 2.4 <n.9i 0.5 (0.25) - 
Oil 1.710 (1.120) 19.1 (12.5) 3.5 (2.0) 
July 1.500 V2.000 > 13.$ (14.0) — r—l 
Dec t <S (97Sll . 6.0 (—) 5.5 (3.5) 
Dec 17,710 (15,120) 24.6 (20.1) 6.2 (5.1) 
Sept 249 (91) 4.9 (3.4) 2.SS (2.17) 
Oct 2,440? <13d)L 5.0 (3.73) 5.0 (3.73) 
Sept 11,520 (11.410) 10.3 (10.2) 1.44 (1.31 
Sept 10,270 (9.6S0) 10.6 (12.5) 2.7 (2.47) ‘ 
Dec 2.000 (1,0701 3.7 (1.9) 2.5 (2.31) ' 
Dec 36,600 (33.733) — (*-> — (—) 

Offersforsale, piacings and introductions 
Bell Atlantic. Bell South, NYNEX, Pacific Telesis. Southwestern 

Bell and Uj5. West—Full listing on the London Stock Exchange. ' 
Brixton Estates placed £15m of debenture stock. 
CPS Computer Gronp coming to USM by way of a placing of 2m 

shares at 67p each. 
LPA Industries to join USM by way of an introduction. 
Morceau Holdings seeking full listing by way of a placing of 2.7m 

shares at llOp per share. 
Morgan Communications coming to USM by wav of a placing at 

just over lui shares at 60p per share. 
Norbain Electronics c-oming to USM by way of a placing of 920.000 

shares. It is expected to have a market value in excess of £7ni.. 
Pet ranoI seeking a full listing on the Stock Exchange by way of an. 

offer for sale of 2.Sm shares at 125p each. 
Ryan Hotels placed 10.75m ordinary shares at Sp each to raise 

£S60.000. 
TR City of London Trust—£6m issue of 111 per cent debenture 

stock 201-t at £9St per cent. 

APPOINTMENTS 

Promoted to TI Group board 
Mr F. S. Thomson bas been, 

promoted to the board of TI 
GROUP. He joined TI In 1975 
as a director of the domestic 
appliance division responsible 
for its gas appliance sector. He 
became managing director of the 
division two years ago and will 
now be chairman and managing 
director. Mr P. A. Barren has 
resigned from the TI "board to 
pursue personal business 
interests. 

* 
THE INTERNATIONAL CER¬ 

TIFICATES OF DEPOSIT 
MARKET ASSOCIATION has 
elected as chairman Mr Robert 
C. Alfred of Goldman Sachs 
International Crpn; as deputy 
chairman Mr David A. Brayshaw 
of Gerrard and National; as hon 
secretary Mr Richard D. Frisbee 
of D rex el Burnham Lambert 
GSI. ■ ■ 

**• 
Hr Steve Ayres has been ap¬ 

pointed managing director of 
MGM/UA HOME VIDEO. He 
returns after six months as sales 
and marketing director at-MCA 
Records, a company he joined 
after carrying ont the same job 
with MGM/UA. Mr Chris 
Collins, currently MGM/UA'5 
financial director in the UK, has 
been appointed ' European 
director of finance and 
administration.. 

* 
C. T. BOWRING AND CCf has 

made the following appoint¬ 
ments: Bowring South East: Mr 
P. C. Jackson has become chief 
executive and Mr D. M. Fyffe 
and Mr T. W. Hales directors; 
Shipton Insurance Services; Mr 
R. A. C. White bas been made 
chairman, Mr L J. Griffiths chief 
executive, and Mr J. A Thomas 
a director; Bowring Scholfields: 
Mr A. Myles and Mr L. W. 
Hughes have been made direc¬ 
tors: Bowring Wolverhampton: 
Mr C. N. Aylen has been 

appointed chairman; -Bowring 
Rose: Mr R. H. Aslett and Mr 
J. D. Theed have been made 
directors: T. L. Dallas and Co: 
Mr R. H. Bolton becomes a 
director; Bowring Tyson (IOM): 
BIr R. G. Dickinson has been 
made a director; Bowring 
Western: Mr S. A- Rndorf has 
been appointed a director and 
chief executive; Bowring Preston 
Powell (Teeside); Mr G. C. 

Thompson has been appointed 
managing director; Bowring 
Macalaster and Alison: Mr J. M. 
Pan! has been made deputy 
chairman and Mr B. A. Adam 
chief executive; Tower Hill Pro¬ 
perty Company: Mr W. F. Harris 
becomes a director; Bowring 
Aviation: Mr D. A. Wheeler 
becomes a director. 

■k 
SAVE & PROSPER SALES 

has appointed Mr Mike Wads¬ 
worth as area director (Scotland 
and Northern England) and Mr 
Ride Gilbertson as area director 
(Midlands and Southern Eng¬ 
land). 

-k 

DATASTREAM has appointed 
Mr Richard Jonathan Beaver 
Stein, finance director of BOC. 
as a director. Mr D- W. N. Pitts 
bas resigned. 

HARVEYS OF BRISTOL has 
appointed Mr David Jarvis, 
formerly with Lyons Tetley, as 
finance director. He will succeed 
Hr Roy Blake on March 5. Air 
Blake remains a director. of 
Harveys but will now undertake 
various major financial projects 
for the Showering Vine Products 
& Whiteways divisional financial 
director at Shepton Mallet where 
he will be based. He will con¬ 
tinue to be actively involved 
with Harvey affairs. 

+ 
Mr Tom Knowles, formerly 

technical manager, has been 
appointed executive director of 

WOOD GROUP FIRE PROTEC¬ 
TION. Within Wood Group 
Offshore in Aberdeen, Mr Jim 
Rae has been appointed execu¬ 
tive director/marketing. 

•k 
Mr John Parkinson has been 

appointed chairman of RA1R. 
He was chairman of Systime. 

TYSEAL GROUP bas appointed 
Mr William J. Jones as manag¬ 
ing director,. Inverclyde Office 
Equipment, and Mr John J. 
"Waldie. previously general mana¬ 
ger of Lothian Office Equipment, 
is promoted to managing direc¬ 
tor. 

INVEST IN 50,000 BETTER 
TOMORROWS! 

BO,000 people in (hi United Kingdom suffer from progressively paralysing 
MULTIPLE SCI BIOS IS — Uis cause and curt of which are stiff unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

Ws neod your donation to enable ua to continue our work for Ihe CARE 
snd WELFARE OF MULTIPLE SCLEROSIS suflvrars and to continue our 
commitment to find tho causo »nd euro of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help—Send a donation today to: 

Room F.1 
The Multiple Sclerosis Society of G.B. and N.l. 
284 Munster Road 
Fulham, London SW6 6BE 

1 EUROPEAN OPTIONS EXCHANGE 
1 i F*b. 1 May Aug. i 
1 SsrlM |. VoL, Last 1 VoL , Last VOL Uut I Stock 

GOLD C *350 81 52.50 I __ _ -■'382.60 
GOLD C :SS76 405 7.50 ; 42 22 
BOLD C MOO - 1 86 10.50 — 1 •> 
GOLD C 18425 - 1 3 , 5 71 11.50 
GOLD C 5450 - i 10 . 2.90 — “ 
OOLD - P ISS75 10 O.IO 1 — « — 10 
GOLD P MOO 131 10.50 1 16 17.50 9 18 
GOLD P S4£B BO .42.60 ‘ — — *— 
GOLD P ,#4SO 2 167.50 1 — 1 — — — i » 

March Juno Sept. 

SILVER C »: .4 l.OS 1 _ — - — 159.10 
SILVER C u 10 ■ 0,40 ! 81 0.80 — 
SILVER C #10' 9 0.10 < e 0.35 0.65 
SILVER P #9. l 0.40 , 80 0.70 10 0.70 1 M 

April July Oct. 

ABN C F.490! 41 ,-20.40 T > — — — F.414.50 
AKZO C P.SOJ 1X« 19.90 97 83.50 — *— F. 103.40 
AKZO C P.1O0; 8» 14 1 35 1 19 3 M 
AKZO C F.lio! 888 9.40 - 181 14.30 4 16.50 ” I 
A KZO C F1BO' £65 5.10 [ 48 :10.50 A 9 .14.70 ,, 
AKZO O F.ISO: 1Bi 

3.70 ! 60 7 175 8 V. 
AKZO P F.BOI 40 1.40 — — -- •0 
AKZO P F.flO, 108 3 I Ill 6 — — V( 
AKZO P F.IOOI 

F.tio! 
407 7.70 | 76 ! 11.50 — — •• 

AKZO P 70 13.50 1 5 . 17 — — ■ n 
AKZO P F.1BO; 66 121.90 • — i — — — .. I 

AMRO C P.70 B5 8.50 : 29 10.50 — — F.77.20 
AMRO C F.T5' 45 6.30 B, 59 8B -- rr 
AMRO C F.BO 10S 3,BO 3 ; 5-?> 6.90 

F.145 HEIN C F.180 81 ZB : 12 1 22 -- 
HEIN C F.1401 65 13.40 [ 5 

- J8 00 1 
NE1N C F.150 114 9.30 : 8 ‘ 14 — • P 

HEIN C • F.ieo- 41 5.60 | 14 9.80 - “ 
F.5Z.6Q HOOG C F.S8.20 14 19 0i 65 16 — 

HOOG G FAS ,20 60 10.30 i 62 . 12 — — (I 
HOOQ C f.ab^o: 35 • • 7 i 83 8.50 

7.50 
•0 

HOOOC F.53,20 1M 4.50 1 13 5.70 15 |. 
HOOG C - F.B8.20 47 2.10 | 7 3.20 — — ff 
HOOG P 148 3 | 57 4 - •* PI 

HOGG P F.w.20) 39 4.40 , — •i 

KLH c FA80- 49 14,70 . 1 28 — — .F. 179.50 

klm c P.91D 78 5.80 ZS 11.30 — — H 
KLM 0 FJW0 64 8.60 B — — -- 1— 

F.4 5.90 PffJL a T.Wi 5* 6 ; 24 7.10 B 8,50 
PHIL G P.4B- 60S 5,40 ! 521 4.90 3 5.50 II 
PHIL C F.BO: 885 1.90 : 255 2.90 ioa 4.20 »* 

-PHIL C -F.53 161 0.60 . -- -- — H 

PHIL P F.40! 188 IA0 • 109 2.20 9 3.20 
PHIL P FAB' 178 3.60 ' -1 4.80 1 6 

RD C FA50 84 33.90 ! 92 25.50 . — F. 150.70 
m c IF. 140 54 lfi.10 53 19 a 22.50 00 
RO C F.160 3X8' ■ ■ 10 A 58 14 38 : L7 „ 
RD C :f,im 578 6 46 9.60 9 12.60 ' I 
RD C .F.J70 889 3.20 28 8.20 19 9 „ 
V) P F.130 BO 0.80 47 2 — 
RD. P F.140 1B2 2.50 45 5.30 — • — 
RD P .64 8.40 56 9,80 33 ■ L5.50 
RO P • F.160 80 23AO . 3 16.10 — — 

F.847 UN1L C F.3GO 48 2.40 • — — — 
OWL F F.S40 .53 , 7.30 . — — — : — ■ 

L .TOTAL VOLUME IN CONTRACTS: 17,017 

L_ 

V AroWc B =Rld C-^CoU »=PUt 

Economic Diary 
TOMORROW: Department for ture by the manufacturing and 
National Savings' monthly pro- service industries (fourth quar- 
gress report (January). EEC ter-provisional). Manufacturers' 
Foreign Ministers hold an in- and distributors’ stocks (fourth 
Formal meeting at Celle St Cloud quarter-provisional), 
to discuss Community reform FRIDAY: Sales and orders In 
and the British budget contribu- the engineering industries 
tions (until February 20). (November). Finished steel 
MONDAY: EEC Foreign Affairs consumption and stock changes 
Council meets in Brussels (until (fourth quarter - provisional). 
February 21). Gross domestic Francois Mitterrand, French 
product (output-based) (Fourth President and Herr Helmut 
quarter-provisional). Publication Kohl, West German Chancellor, 
of the FT/CBI survey of dis- met in Paris, 
tributive trends (end-January). 
Commons debates EEC budget 
for 198**. Messenger Newspaper 
Group to appeal against decision 
to allow NGA to defend damages 
claim. Israeli Prime Minister 
Yitzhak Shamir in Brussels for 
European Cammunity-Israel Co¬ 
operative Council meeting (until 
February 21). 
TUESDAY: Cyclical indicators 
for the UK economy (January’). 
M Francois Mitterrand, French 
President visits Dublin. Insti¬ 
tute of Directors annual conven¬ 
tion. Local authority pay talks. 
Opec Ministers meet in Kuwait. 
WEDNESDAY: New construction 
orders (December). Ford man¬ 
agement and unions to hold talks 
on the future of Dagenham. 
British/Chinese resume talks on 
Hong Kong in Peking. Coopers 
and Lybrand issue report on the 
cost of abolishing metropolitan 
councils. 
THURSDAY: Unemployment and 
unfilled vacancies (January- 
final). Employment in the pro¬ 
duction industries 1 December- 
provisional 1. Overtime, and 
short-time working in the manu¬ 
facturing industries (December). 
Stoppages nr work due to 
industrial disputes (January- 
provisional). Capital expendi- 

CONTRACTS 

£ 12m helicopter order 
WESTLAND has received the go- equipment. It can he armed 
ahead from the British Ministry with anti-submarine torpedoes, 
of Defence to make five .more including the Stingray, as well 
Mark 5 Sea King helicopters Jor as depth charges, 
the Royal Navy. The business is *- 
worth about £12m. The heli- CAP has been awarded a £2m 
copters are for the anti-sub- turnkey contract by British Tele- 
manne warfare role and delivery com international for a coznpu- 
is due to start in January 1986. ter system to handle interna- 
The Westland Sea is tional accounting and traffic 
equipped to hunt and destroy analysis for its international 
modern submarines in all telephone exchange at Mondial 
weathers. It can operate mde- House. The computer system 
pendently of ship or shore collect information directly 
guidance as an autonomous off the exchange at data rates 
search and strike system. Equip- Up t0 375,000 bits per second, 
ment carried includes advanced This data will be converted into 
search radar, dunking sonar, a form suitable for British 
sonobuoys and, if required, Telecom to use in settling 
magnetic anomaly detection accounts with other international 

• telephone administrations. The 
system will also be used for 
generating circuit usage statis¬ 
tics to assist in the improvement 
of network management and 
engineering statistics to improve 
maintenance. 

•* 
The National Coal Board bas 
awarded a £5m contract 10 
SIMONACCO, Carlisle (a Simon 
Engineering company), for a coal 
preparation plant at Yorkshire 
Main colliery. Doncaster. Tile 
contract covers a 350 tonnes/ 
hour small coal dense medium 
plant, a 90 tonnes/hour froth 
flotation plant, ancillary handling 
equipment and bunkerage for 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 
P/E 

1BSS-34 
HiOh Low Company 

Gross Vielri 
Price Change d-w.lp) 

Fully 
Actual taxed 

1*2 120 Ass. 8m. Ind. Ord ... 125 — 6.4 3.1 7.4 3 3 

153 117 Ass. Bft. Ind. CULS... 139 — 10.0 7.3 — — 

78 62 Airaprung Group . 73 — 6 1 84 209 20 9 

38 21 Anmtaca A Rhodes. 27 — — — 
13 0 

1 
319 141*. Barrion Hill . 313 + 1 7.2 23 26.5 

53 S3 Bray Technologies . 53 — 2.7 4.7 10.5 

200 197 CCL Ordinary . 197 — 50 2.5 4.5 6-3 

1S1 121 CCL 11 pc Canv. Pret.... 147 — 15.7 10 7 — — 

317 100 Carborundum Abrasives 347 + 2 5 7 i .6 — -- 

213 100 Cindico Group . 103 — 17.6 170 — -- 

63 45 Deborah Services . 57 - 2 6.0 10 5 30.3 49 6 

199 75 rrer.l- Her9ell . 199 + 1 — — 8 3 13.7 

136 7S1. Franl. Horseli Pt Ord 87 185 + 1 8 7 4.7 7.8 12.8 
69 36 Frederic^ Parker . 26 — 7.1 19 7 I 3 3.6 

39 32 Gaarge Blair. 35 — — — — -- 

BO 46 Ir.d. Precision Castings 43 — 7 3 15 2 13 3 16.6 

2*9 134 Isis Conv. P:ef. .. 249 + 2 17 1 6 5 -- -- 

121 61 Jackson Group . 120 + 1 4 5 2.8 6.3 123 

2«2 169 Jemes SurrougTi . 236 — 11.4 4.8 13.1 

345 275 Min.house Holamg NV 337 + 2 4 0 1.2 23 4 30.9 

176 108 Robert Jenkins . ire — 200 18 5 12.6 
74 60 Scrutione "A-’ . 6j — 5 7 9 5 10 0 7.2 

120 64 Tonaay & Carlisle . 6a — 2.9 4.5 — 

440 385 Trevian Holdings . 439 + 2 — —* 9 0 S.2 

25 17 Un.lock Holdings . 18 — 1 0 3.3 11 8 17.1 

92 (.Valter Alexander . 92 + 1 6 a 74 3.1 10 7 

276 226 VJ. S. Yeaies . 236 

“ 

17 1 7.2 3.7 7.5 

LONDON TRADED OPTIONS 

CALLS PUTS 

Option Apr. j July OCt. Apr. July 
0C“ 

8.P. 590 ' 45 53 _ 6 15 

1*426) 420 28 55 40 23 50 35 
460 a. 16 20 55 60 65 

460 117 120 — 2 6 — 
f572, 500 80 85 97 9 11 18 

5S0 40 50 62 25 28 44 
600 17 27 37 47 62 75 
650 5 — 90 — — 

90 51 53 — Oi, -- — 

1*1591 100 41 45 — Us 2 — 

110 32 34 — 1‘? 3 — 

120 23 25 — Vs 4 — 

130 151; 181; 22 6 7 
140 8 13 161; 7 10 12 
160 3 7 8 22 24 25 

140 38 43 — Us 3 — 

1*173, 160 22 26 30 6 9 12 
180 61; Z1 18 18 22 25 
£00 2 5 7 34 35 38 

O.E.C. 160 28 155 _ 2 4 _ 

1*184, 180 16 24 32 6 11 15 
200 7 13 19 20 22 24 
220 2 7 I — 38 33 — 

300 57 ; 63 — 5 5 — 

1*350, 330 30 37 45 7 15 20 
360 15 21 27 22 27 55 
390 4 — — 45 — — 

I.C.I. 500 102 — — 2 — — 

\*600, 550 56 70 6 12 — 
600 26 40 54 ZB 34 43 
650 712 16 30 60 70 76 

Land Secur. 214 SI 57 — 2 2 — 

,*262, 236 , 32 38 — 5 & — 
240 29 35 41 4 8 12 
257 15 22 — 9 14 — 

260 13 21 29 IS !5 22 
280 i 5 11 18 25 32 57 

Marks ft 5p.| 180 45 — | — 2 - 1 1 - 
i*220) 200 25 29 ‘ — 4 5 1 - 

?20 10 14 20 9 11 1 15 
240 3 5 9 24 26 I 30 

500 153 137 — 2 3 — 

t*62B; 550 83 SB — 7 13 — 

600 50 58 67 12 22 30 

650 18 23 37 38_ 45 50 

c ALLS f •UTS 

Option Feb. | | May j Aug. Fab. S
 

S
 

Aug. 

: 420 i ,112 [115 j 
1 5 

I'satJi 460 72 1 75 1 85 2 4 10 

500 52 ! 47 57 2 17 22 

550 b 1 20 2e ! 25 42 50 

, 600 : 1 I 5 12 75 85 87 

ImpertilGp.J 110 
1*145, 1 120 

130 
140 
160 

55 
£5 
15 
5is 
Oil 

37 
37 
19 
lOij 

5 

22 
IS 
7 

c:t 
QJ. 
0-'4 
2-i 

17 

1 
1 
3 

20' 

CALLS PUTS 

4 
10 
22 

1 . 

| Option i Fob. , May Aug. Feb. May 'Aug. 

LASMO 240 88 100 
80 

103 11; 
U? 

6 
1-320, 260 68 35 7 17 

£80 48 67 73 2 14 23 
500 30 47 57 4 22 30 
330 8 28 38 18 33 58 
360 1>2 12 25 45 4a 53 
590 1 7 — — — — 

100 41 41 41 Ol. i l'e 
i*13Bi 110 31 51 31 1 i 212 

120 20 21 22 1 31; 4 
130 11 13 14 1 6 7 
140 2 >s 6 81; 4 13 16 

P. Sr O. 200 79 84 — 1 2 — 
1*278) 220 S9 64 — 1 2 — 

240 39 45 50 1 2 5 
260 19 50 36 2 6 11 
280 4 18 25 7 14 21 

1BO 30 38 46 2 5 6 
i*209, 200 10 24 32 3 10 16 

220 a 11 20 14 25 27 

R.T.Z. 483 169 _ _ — _ — 
1*649, 50D 15* — — 01; — 

555 119 — — U1S — -- 

550 102 225 i:*5 1 7 9 
683 69 — — 1 — — 
600 52 72 60 2 15 20 
650 10 40 50 12 50 40 
700 1 18 27 55 64 70 

90 5& 31 33it O’; 1 2». 

i*511», 100 19 25 25 Oi: 5 7 
110 9 16 18 Ol- 6 1H2 
120 2 10 12 A 101? I7ij 
130 0l4 5 — 12 161; - 

CALLS PUTS 

Option Mar. June Sap. Mar. June Sep. 

Beecham 1 300 13 25 50 15 25 
-1 

1*296, 530 4 10 14 40 45 4? 

300 22 32 37 9 12 17 

(*308< 330 5 13 17 30 32 37 

700 140 T 150 — 2 — — 

.'3*830, 750 so 105 120 a 25 32 
800 47 73 90 27 45 55 
650 25 1 4d j 57 55 75 90 

1601 46 47 53 1 2 3 

r-2051 180 £8 30 35 7 1! 
200 14 20 ] £4 6 16 19 
220 siii 11 16 21 2b 29 

133 40 45 , 1 I 5 

i*170, 147 26 31 | — V _ 
160 IS 21 j 25 6 9 11 
173 9 15 19 21 14 17 
180 5 11 16 16 13 21 
107 4 B 12 22 24 27 
200 3 s i 7 35 37 39 

1 Tosco f 160 i 
I t*173i i 160 1 

23 27 5 6 

10 25 12 15 J 7 

Feb. 17. Total Contracts. 3,000. Calls £,42l..Puts 579. 

* Underlying security price. 

raw and washed coal. Completion 
is scheduled for September 1985. 

The Department of Industry 
has awarded a contract worth 
about £1.5m to Simon-Carves. 
Stockport (another Simon 
Engineering company), for a 
bulk ship discharger for power 
station coal. The plant is based 
on the Sint porter twin-beii 
system with a rated capacity of 
1.150 tonnes per hour, and will 
he suitable for ships of up to 
18.500 dwt. It will be at Tilbury, 
and operated By the Central 
Electricity Generating Board. 

TT 
The foundry division of HEP- 
WORTH AND GRANDAGE. a 
member of the AE Group, has 
wen a £250,0(50 contract from 
Bombardier Inc. Montreal, to 
supply cylinder head iron cast¬ 
ings for locomotive and marine 
diesel engines. The engines 
range from 875 to 4.000 HP and 
Include the 2700 HP VIS engine 
used in Bombardier’s LRC train 
which h2s a top rated speed of 
125 mph. The castings are 
required tn exceptionally high 
ouality acceptance standards in¬ 
cluding 100 per cent pressure 
testing and X-ray examination. 
Hepworth and Grandage has also 
wen a contract in Montreal for 
the supply of SG iron castings 
for injector scrapers at a new 
aluminium smeller complex. 

LADBttOKE INDEX 
Based on FT Index 

809-813 (-5) 
Tel: 01493 5261 

BASE LENDING RATES 
A.B.N. Bank . 9 % Heritable & Gen. Trust 9 
Allied Irish Bank. 9 ,ru B Hill Samuel $ 9 °o 
Amro Bank. 9 Ti C. Hoare & Co t D % 
Henry Ansbacher . 9 % Hongkong & Shanghai 9 <0 
Arbulhnot Latham. 9 % Kingsncrth Trust Ltd. 10 ^ 
Armco Trust Ltd. 9 <7, Knowsley & Co. Ltd.... 9"V, 
Associates Cap. Corp. 91 *£, Lloyds Bank . 9 % 
Banco de Bilbao . 9 % MaJJinhaii Limited ... 9 
Bank Hapoalira BJI ... 9 % Edward Manson & Co. 10 qr> 
BCCI . 9 ‘fc Meehraj and Sons Ltd. 9 °o 
Bank of Ireland . 9 % Midland Bank . 9 % 
Bank Leunti (UK) pic 9 ^ ■ Morgan Grenfell . 9 "o 
Bank of Cyprus. 9 ^ National Bk. of Kuwait 9 *7. 
Bank of Scotland . 9 % National Girobank ... 9 *7. 
Banque Beige Ltd. ... 9 National Westminster 9 % 
Banque du Rhone . 10 *7, Norwich Gen. Tst. 9 % 
Barclays Bank ... 9 K Raphael & Sons ... 9 % 
Beneficial Trust Ltd 10 % p s RefRon & Co ... 9 *rn 
Bremar Holdings Ltd. 9 g Roxburghe Guarantee 9i°r, 
Brit Bank of Mid. East 9 Royai Tmst Co. Canada 9 

B Brown Shipley ..... 9 % ■ j. Henry Schroder Wagg 9 % 

10 % “evc“ ■■■" ■ \ 
C-astlc Court Trust Ltd. 9!'o Trade Dev. Bank . 9 0 

(VdiM-1"Hnhiines. 9 w Trustee Savings Bank 9 % 
■ Chartertoifae ^Japhet ! 1% ^nk of Kuwait 9% 

rKSStai?C “■ a « Westpac Banking Corp. 9% Clydesdale Bank . » « White away Laidlaw ... 91% 

Comm. Bk. of N. East s‘% tSntJ.Tst Sect Ltd. 9 5 
Consolidated Credits ... 9 % l * 
Co-operative Bank ...• 9 T, Yorkshire Bank . 9 % 
The Cyprus Popular Bk. 9 % Si Members ol iho Aecoptma Houses 
Dunbar & Co. Ltd.. 9 % . Conxliiw. 
TWinran TjiwtHp Q K ' 7-day deooaits S.S'.,. t-monlh 

. qio* fi%- F,rea ra,e 12 monTh* £2'500 E. T. Trust .. 9.; E25_ooo, 12 months 9.5V.. 
Exeter Trust Ltd. 10 t 7-dav deposits on sums of: under 
First Nat Fin. Corp.— 11 °o eio.oop w,. no 000 up to reo.ooo 
First Nat. Secs. Ltd.... 10*% 6V.i. fw.ooo and over 7V/.. 
Robert Fraser . 10 % t Cali deposits n.000 and over 5W. 
Grindlays Bank .* 9 % n 21-day dapasiis over £1,000 6*1%. 

H Guinness Mahon . 9 % § Demand deposits 5V4. 
B Hambros Bank . 9 % 4 Mortgage base rate. 

-J 

Bankers In^-estmentlVast Average ofMInrestnMUTriists 1 1 F.T. Actuaries All Store Index 

“Highlights for the year to 31 October1983:” 

® Net asset value up 33.2% to 169V$pper share 

• Dividend up 5.2% to 4.16pper share 

® I for 1 scrip issue proposed 

• Total assets £68 million: 55% UK, 30% USA, 9% Japan 

• Net exposure to US dollar 21 % of net assets 

To: The Company Secretary, The Bankers’ investment Trust, PLC, Mermaid House, 
2 Puddle Dock, London, EC4V 3AT. 
Please send me a copy of your latest anneal report. 

NAME. 

ADDRESS. 

MGM ASSURANCE 
MARINE AHD GENERAL 

MUTUAL LIFE ASSURANCE -SOCIETY 
KOM Hdum, Hcentf Road. Worth mo 

viol Sum ex. BN1 - ZDY 
Telephone: Werunra »C90S) 204531 

Tele*: 37441 
Direct Line from London: 01-523 B211 

UNIT LINKE3 QUOTATIO.MS 
FUND LIFE 

BID OFFER BID 
UK Snu'tr ■ 
A« llb.S 122 ’ 124 S 
Cap 116.5 122 7 117.4 123.6 

Spc'.iar 
Arc 11J.0 12P 0 JU.5 120 0 
CiP 115.7 119.7 113 B 119 S 

F'1C3 Int 
Act 1*9.0 156.9 T4B.2 156 1 
Cao me 5 156.5 148.2 156.1 

Deocsit 
At: 1 02 * 107 B 107 B 
Czp 102 4 107.S 102 4 1075 

ProDcrW 
A'C 101 8 107-2 101.8 107.2 
C »= 101.8 107.2 101 8 107 J 

N. American 
Ace 93 5 104 S 
Cap 99 S 104.8 99.6 104 9 

Pacibc n 
140.4 147 e 

Cap 135.3 145 6 137.9 143.2 
M? paged 
Act 116 9 1S5 1 118.5 124.5 
Cap 116 4 122.6 H6.6 122 8 

f" This advertisement i\ not an mvtmion u> subscribe fv shares: subcrfrmmmaybe T 
■ made only on the besv. of the Prospectus 

l Offer for Subscription » 
B unde- the Terms of the Business Expansion Scheme by fi 

1 PublishCFSjdAVHAUentordcox er and Site Come" and TargeLpape^ackbooksi 

of 8,250,000 Ordinary Shares of 5p each at 17p per shaFE 
| payable in full on application 

| Copies oTthe Prospectus The Rasul Bank Guidehouse Lnnite 
n of Scotland pic Vesii>-House 
| telephoning 01-606 6321 Registrars Department Newgale Sheet. 
E or *ronc lb Old Broad Street 
* London EON 1DL 

Lundun EC1A7B- 

The Offer for Subscription doses 9th March, 1984 

V/ 



NEW YORK 
1 Feb. Feb. 

Stock 1 16 15 
•J—----- --- 

AGF Indurtrles — 411? 417; 
•AMCA. 18U 
AMF. 14-j 147- 

■AMR Corp. 29'-> 39 
ARA. 45--. 4Bla 
ASA. F0\i 605f 
AVX Corp. Soil 
Abbott Lain. 4a-. 45': 
Acme Cl eve. 231/ 24 
Adobe Oil ft Gas. 1? i; 1SI? 
Advanced Micro. 27 27> 

Aetna Life &. Gas 341; 35 
Ahmanaon 'H.F.i 241; 26:j 
Air Prod ft Chem 4It; 
Alberto Culv. 17 17 

.^Albertson's. 241: 24 :f 

stock 
Feb. 

16 
Feb. 
15 Stock 

dorox-. as?: 28!* GL At). Pac. Tea) 
Cluett Peaby...... 23H 23J« 
Cental Corp. 341, 34U GL West R non Cl 
Coca Cola... EOU 50 Greyhound... 

Sl*i 21>; 
Collins Aikman.. 30l: 301; Grumman.... 
Colt Inds. 491? 4S^i Gulf & Western... 
Columbia Gas.... 3* 33m Gulf Carp. 
Combined (nt. 52h 32>i 
Gombust'n Eng.. 31 j; 311, t 
Common w'lthEa 23 25<$ Gulf States Utl 
Comm. Satellite. 391: 26/; Hall .. 

Alcan Aluminium 34:a 333, 
Aieo Standard.... 32i, , is i4 
Alexander A At... 21 21 
Allegheny int.. .. 275; ' 27>, 
Allied Bancsiira..* 2Zi, 1 22 r3 
Allied Corp. 4BU ■ 49:; 
Allied Stores™....! 44i* | 44>, 
Allis Chalmers....; I4js 145u 
Alpha Portland...! S3U i 23U 
Alcoa.. [ 50i; 

--Amax......' 84s; • 247B 
Amdahl Corp.! 15/& : 16 
Amerada Hess....' 301 j : 2S:* 
Am. Brands..... ,.: 56U i Sfii2 
Am. Broadcasts.. 34 V ■ 54:* 
Am. Can.• 49»s 49:, 
Am. Cyanamid ...' 44 i, 1 44:9 
Am, EIqcL Powr.1 16;; | 163, 
Am, Express..■ 28>a 29 
Am.Gen. Insnce., £0'; 20V 
Am. Hoist&DK ... 12-3 1 12-; 

Am. Horn? Prod. 491« 49 
Am. Intl.Grp. S7i-j | 57(i 
Am.Hosp. Supply 56'3 .' 57 
Am.Medical Inti. 2S’* 15': 

'Am. Motors. 6i; 6’s 
- Am. Nat. Rosces. J4'a 44'; 

• Am. Petrofma .... S9!i 391; 
■ Am. Guasar Pet.. 6-'s c/; 

- Am.Standard..... 27 U 275-, 

Am. Stores ... . 32'r ' 33 
Am. T. *t. Jo^a 1 16:= 
Amerlfln. 31 i 30.3 
Amerltech iwi, . 6-3'* 1 681; 
Ametck Inc.. 25'3 25 

. Amlac .. 27;; . 275s 
AMP. 94:; B6.'s 

• Amstar. 47 -47 
■Amsted Inds. 5?-*i 32=; 
■Anchor Hoc kg .. 30 I 30i; 
Anheuser-Bli.... 53! 1 ! S3'? 
Apple Comp ... 2SJ* : 25 

•Archer Daniels 21 2Hi 
Arizona Pub. Bor 19 ]6ia 
Arkla. 2211 j 22>i 
Armco. 193, | 19:; 

Armstrong Wld.. 25 • 231% 
Asarco . 31>; 31 
Ashland Oil.. • 26'-. . 27 

—Assoc.Dry Goode 55 • &J*i> 
Atlantic Rich .... 44'\ ; 44 
Auta.Dnta Pro... ■ 55!; ; 34<« 

157; 16 
301, 297/ 
561: 5612 
54 ^ 54* 
4949 4»:, 
444; 44'-9 
16ss 167’1 
28f3 29 
20': 20* 
127; IS-; 

494* 49 
67 tj S7ii 
567, 37 
26'» 25': 
61; 6': 

JJ's 44'; 
S9;i 591; 

6-'f. 6:; 
27U 87'; 

32'- 33 
16:a 16!; 
3) 30.s 
6319 68* 
25', 25 
211; 375s 
94:; 96-; 
47 47 

AVCC. .. 27-Sj 27* 
Avery lntl. 26 
Avnet. .. 35'j 351; 

Avrn Prod... . . 1 23^ 237* 
Baker lntl. ■ ! ITSi 171; 
'Eafafttin Utd... . 2 U ** 
Bally .: iss. 
Bait. Gas A El ....| 511, 
Bangor Punta.... 273c 

'BankAmerica—.! 20:9 
Bank Boston.1 41 ij 
Bank of N.Y.| 5U3 
Bankers Tsi. N.Y.l 48M 
Barnett Eks FI....: 36U 
Barry Wright.I 271; 
Eausch ft Lamb. 1 23'.9 
Baxter Trav..I 20i; 

Beatrice Foods..: 313$. 
BecktonDick'son 35U 
Bcker Inds. 9’; 

■ Bell Atlantic.. 711; 
' Bel! ft Howell.- .. 19.j 
-Bell Industries..,. 24:., 
BellSouth. .. P3‘: 
Beneficial.1 29 

'Beth. Steel... . • 24!, 
EigThreelnds. 18-1 

' Black & Decker,, 84'** 
Block HR. 42'; 
Blue Ball. 57.'* 

.Boeing. 43's 
Boise Cascade ■.! 563, 
Berdan. S2> 
Borg Warner. .. 21’t 
Briggs str.it n_ ..; 50 V 

' Bristol-Myers... ..I 433; 
-BP.' 24:, 
Brackway Glass.' 15'i 
Brown Forman B 29 
Brown Grp.1 2SK 
Brown & Sharp..J 18'.; 
Brown9 Ferris.-..1 34i; 
Brunswick..1 25 U 

comp, science.. is 
Comsutervision. 55 
Condec. 23!; 
Cone Mills.. 08’-i 
Cohs Edison. 251* 
Cons. Food. 265* 
Cons. Freight.! 49^2 
Can. NaL Gas.... 52s; 
Consumer Power) Id* 
Conti. Corp.i 27U 
Conti. Group. 515* 
Conti. Illinois..! 19is 
Contl.Toieph..1 20is 
Control Data..[ 3 Us 

Cooper inds. 29 
Soors Adolph..... 17k 
Ccpperweld. £Ha 
Cormr.g Glass... 85j« 
Corroon A Black 24 
Ccx Comma.......j 40k 
Crane.: 265s 
Cray Research—I 42k 
Crocker Nat.1 27*r 
Crown Cork. 347* 
Crown Zell. 52sq 
Cummins Eng. .. 76;s 
Curtiss Wright... 45i, 
Damon. 18 
Dana. 25'i 
Dart & Kraft. 66* 
Data Gen. ... 411; 
Dxtnpomt. 21 
Dayton Hudson.. 31'i 
Deere . 32'a 
Delta Air. 33U 
Denny's-.. 31 

Detroit Edison 
DiamondShamrk 
Dieoold. 
Digital Eau'P. 
Disney 'Walt-.... 
Dome Mines .. 
Donaldson Lufkg 
Donneily'RR' - -■ 
Doyer Corp. 
Dov/ Chemical...j 
Dew Jones. 
Dravo.. 
Dresser. - 
Dr. pepper. 
Duke Fower ... 
Oun&Brnostroct. 
Dupont.| 
EG A G . 
E-Systems. 

Eesco.i IS** 
Eastern Airlines., 61- 
Easicrn Gas 6c F... 197s 
Eastman Kodak.' 66»2 
Eaten. 493g 
Eahltn Wttg.I 227* 
Eckcrd (Jack).• 24 i; 
Electronic Data.. 23* 
Elect. Memories. 6* 
Emerson Elect... 60U 
Emery Air FgL—' 1978 
Em hart-.: 28* 
Engelhard Corp. 3Ha 

Ham me rm Hi Ppr 437a 
Hanna Mining&13a 
Harcourt Brace.. 24a« 
Harris Bancp. 71* 
Harris Corp-. 35* 
Harsco.• 24* 
Hecia Mining.... 18* 
Heinz iHJi.. 37 
HelmeriekAP — 22* 
Hercules. 3iia 
Hershey... 30 
Hewlett Pkd- 36* 
Hilton Hotels— M* 
Hitachi.. 357a 

Holiday Inns.— 
Hoffy sugar..j 
Horn estate-. 
Honeywell—— 
Hoover.| 
Hoover Univ.. 
Hormel (Geo’i ..... 
Hospital Corp. .. 
Household lntl... 
Houston Inds.I 
Houston Nat Gas 
Hughes Tool. 
Humana -. 

42* 43 
54 50* 
3118 31* 
55* 54* 
21 21* 
20s* 21* 
30*.' 30* 
39* 39 
87* 87* 
181* 18* 
43* 44* 
17* 17* 
24* 24' 

Husky Oil.......... 
Hutton >EFj. 
Hybrltech. 
1C inds.. 
ITT. 
IU lot. 
Ideal Basic Ind.. 
ICIADR. 
Imp Corp Amer. 
1HCO.. 
Ingersol Rand. 
Inland Steel— ... 
Intel. 
Inter First Corp., 
Interlake.— 
Inter North. 

.* 0 | 
' 86k 

■ 16 
. 42* 

39* 
. 21* . 
. 23* 1 
. 3** . 
>: 8 

u* 
46* I 

!!'!; 
14S* 

I 43* 
; 40 

Enserch.1 
Esniark. 
Ethyl.! 
Evans Prod. 
Ex Cell O . 
Exxon., 
FMC.! 
Faberge..: 
Farmers Gp-. 
Fedders. 
Federal Co. 
Fed. Express ■ .. j 
Federal Mogul 
Fed. Nat. Mort... 
Fed. Paper Brd.., 
Fed. Dep. Stares 
Fieldcrest Mill.. ] 
Firestone .. 
lot Bank System 

20 I 19s* 
401* 397* 
22 224 
74 7 

36 36 
36k 37* 
447* 44* 
SOU l 80ia 
40* ; 41 * 

573 I 5* 
30* ; SO1,® 
37* 361s 
321* J 33* 
17* 17J* 
374 37 
52* 524 
34* 34* 
194 19 
52 >« 52 

Eucyrus Erie.i 15i; 15* 
Burlington Inds.. sou ! 31 :a 
BurKnqton Nrthn BVi« ■' 66/; 
Burndy. 17U ' lU'.ft 
Burroughs. 46i« j 471, 
C5I Inds. 29/9 2938 
CBS. 641; 64b; 
CPC Inti. 38 1 373; 
CSX. T2b 22), 
Cabot.. 241; 243, 
Cameron iron.... 17 ; isi* 
Campbell Red L... 261, j 26^ 
Campbell Soup.. 60 1 59’.!: 
Can. Pacific.! 364; 1 567; 
Can. Randolph.... 93 , 92 
Cap. Cities Com.. 123'; '129 Ig 
Carlisle Corp .. . . 25>p 1 26 
Carnation. bo* . 53 S; 

let Chicago... 25 
1st City Bank. 19* 
1st Interstate. 411- 
let Mississippi.... 10* 
1st Penn. 67* 
Fuchbach . 47 
FtSons.. 10* 
Fleetwood Ent... 2378 
rlexi-van.. 26Sh 
Florida Pwr &L. 37* 
Fluor.  19* 
Ford Motor. 39* 
Fort Hwd Paper. 49* 
Foster Wheeler..; 144 
Freeport Mcm.-.l 20* 
Fruehauf.I 39* 

GAF. 
GATK. 
GEiCO rp - 

Carolina Power TO-a 
Carpenter Tech. 46-4 
Garter Hawley.. 18* 
Caterpillar . 46J- 
Celaneio Corp.... 70b. 
Contel. 34ij 
Centex. 264 
Central & 3w.; is* 
Central Soya. 14* 
Certbfn-teed.. J 6.4 
Cessna Aircraft... 217% 
Champ HomeSld 4* 
Champ Int .; 23* 
Champ Sp Plug..) 104 

Charter Co.| 11* 
Chase Mannatt'n 51 
Chemical MY ... 51 
Chescbr. Pond.. 3S4 
Chicago Pneum.. 164 
Chrysler.. J £9* 
Chubb.644 
Cigna. 59'-; 
CiiicinnatiMil.. I 2t>4 
Citicorp . ■ 3711 
City invest.. . . 1 35 

CO-; GTE CO . 371, 38 
46i Gannett. 34 S, 3SS 
ier, 19 Golco . 191, iy)« 
46* Gon Am Invest.... 16is 161# 
70 b Gen Cinema. .. S6)3 361; 
343, Gen Dynamics.... 493, 60U 
267, "O Gen Electric. 55l, 63* 
1S1 Gen Foods. 4B5; 48 

Gon Instruments 301; 30* 
Gen Kills. 441; 451; 

2i:fc 
4:, 

j Gen Motors ..| bS4< 70s, 

23.'; 23:^ Gen Pub utilities 71* 7-* 
Gen Rclnsur. 56 561, 

IJ* IIS; Gen. Signal. 44 („ 45 
51 501; Gen Tire. . 311, ill* 
51 501, Genentech. ill* 33 
331, 38 Genuine Parts... 40 40* 
16', loU Georgia Pac. 22 221; 
291; Gerber Prod. 387, 39U 
64', 64/" Getty Oil. 127*, 1277; 
39’; 39S; Gillette. 431* 
2t> 1, 271; Global Marine ... 71, 71; 
37 l. 971, Goodrich iB.F-).. 321, 32-; 
35 34 Goodyear Tire... 26* 26 >; 
34 I' 33!, Gould. 291, 39U 

221; Grace. 381; 
Grainger iWW)... SB* 651, 

IBM.1109* 
Inti. Flavours 26* 
Inti. Harvester... 11 
lntl. IncomeProp, 8* 
Inti. Min.&Chem; 434 
Inti. Multifoods..I 29* 
lntl. Paper.1 SOaa 
frving Bank.— 624 
Jeffn-PUOt.I 37* 
Jewel Cos.-1 447B 
Jim Walter. 32Je 
Johnson-Contr... 43* 
Johnson A Jns.... 36* 
Johnthan Logan. 84* 
Joy Mnf.. 27* 
K. Mart. 31* 
Kaiser Aiumn. 17* 

Kaiser Steel-- 
Keneb Services.. 
Kaufman Brd.—, 
Kellogg...-.1 
Kemper.1 
Kennametal. 
Kerr-McGee. 
Kldde -. 
Kimberly-Clark.. 
Knight Rdr. Nws. 
Koppera. 
Kroger.- 
LTV. 
Lear-Slegter ....... 
Lease way Trans. 

Levi Strauss.j 35* 
Levitz Furniture. 30* 
Ubby Owens Fd. 39* 
Ully lElii. 63k 
Lincoln Nat. 29k 
Litton Inds.. 60* 
Lookheed. 34* 
Loews.1874 
Lone Star Inds.... 26* 
Long Itl. Light. -I 7v 
Longs Drugs Sirs! 41* 

Louisiana Land..-| 
Louisiana Pac-...- 
Lowe natal n -. 
Lowes. 
Lubrizol. 
Lucky Strs. 
M/A Com. Inc— 
MCA. 

, MCI Comm. 
M.G.M. UA Ent... 
Macmillan. 

. Macy.—■ 
; Man. Assistant... 
1 Monro. Hanover. 
Manvilie Corp. 
Mapco.— 
Marine Mid. 
Marriott. 
Marsh Mclonn. .. 
Martin Mtta.. 
Masco. 

, Massey Ferg. 
| Mass Multi Corp. 
I Mattel... 
May Dept Strs— 

I Maytag. 
I McCulloch.. 
McDermott Inc- 
McDonalds. 
McDonnell Doug 
McGraw Edison.. 
McGraw Hill- 
McKesson-. 
Mead.. 
Media Genl. 
Medtronic. 
Mellon Natl. 
Metviife. 

Mercantile Strs.. 
Merck. 
Meredith...... 
Merrill Lynch. 
Mesa Pet. 
Metromedia. 
Mldoon. 
Mid SUt util. 
Milton Bradley... 
Mlnnestota Mine- 
Mitchell Energy.. 
Mobil.! 

NSW YORK 
indices 

Mahasco ——j IB's 
Monarch M/T— 214 
Monsanto.  8®* 
Maora McCmcIt 23 
Morgan UP).j 74* 
Morrison KnUd ..1 89 
MortonThlokOl...' 72* 
Motorola.117Ji 
Munalngwear—. I«* 
Murphy tGCl 26* 

1 Feb. Feb. 

1 16 IS 

Muyrph Oil.! 
Nabisco Brands. 
Nalco Chart!.' 
Nat. Can. 
NaL DHL Chem. 
Nat. Gypsum - 
Nat. Medical Ent' 
Nat Semiehdetr. 
Nat. 8ervice Ind.' 
tyBD Bancorp-...' 

33k 33-.J 
42* 427a 
24k 23 
36 35 
27 26* 
33* S3't 
22 I 21* 
13* . 13 
22* 22 
42 42 

NCNB.‘ 2$4 
NCR..11“^ 
New England El.: 375; 
NY State A G.; 16* 
NY Times..) 23* 
Newmont Mining- 46k 
Niagara MefiawkJ 13 
NICORInc.I 
Nielsen (AC) A....! 30 
Nike B.—.! 

NL/ndustries.—.; 147j 
i Noble Affiliates- 16* 
Norfolk South'rn 36* 

j Nth Am Coal.! 464 
Nth Am Philips...; 66* 

I Ntbeast Util-: 12 
Nihn Indiana PS.I 13* 

| Nthn State Pwr..1 56 
Northrop. 854 
N West Alrilnew 38* 

I Norwest Corpn „ 32* 
Nweat Inds.1 45* 
Nweat Steel W... 327; 
Norton. 35 
Novo Inds ADR... 537; 
Nynex iwir. 617s 

1 Occidental Pet.. 267; 
1 Ocean Drill Exo.. 26* 
Ogden. 26rt 
Ogilvy A Mthr.. .. 474 

Ohio Edison. 124 
OJIn. 27 

, Omark. 20k 
1 Oneok.: 29* 
Outboard Marine' 46* 
Overseas Ship...- 184 
OwensCorning .. 30 
Owens-Illinois. 354 
PACCAR. 4Bk 
PHH Group.; 26* 

PPG Inds.-I 39 
Pabst Brewing.-' 6* 
Pac. Gas ft Elect.1 12* 
Pac. Lighting.| 34* 
Pao. Lumber.-; 21* 
Pac. Pwr. ft I- 22* 
Pac.Telesis. 37 4 
Pall.-.1 29k 
PanAm.Air., 7* 
Pan. Hand Pipe ..i 374 

Paradyne.| 134 
Parker Drilling... 87; 
Parker Hannifin.' 31* 
Parsons-.'. 207g 
Peabody lntl.—! 12 
Penn Central.I 37* 
Penny (JCi.I 5178 
Pennzoil.1 36 
Peoples Enrgy.... 9* 
PepsIco....I 35 
Perkin Elmer...-.; 27* 
Petrie Stores-..- 29* 
Petrolane..- 12* 

! Pfizer.. 367g 
Phelps Dodge. 25* 
Phibro Salomon. 274 
PhltadeL Elect—! 14* 
Philip Morris. 69 
Phillips Pet. 40k 
PledmontAvtafni 32* 
PHIabury.. 357; 
Pioneer Corps...-! 25 

Pioneer Hi-6rd...< 28k 
Pitney-Bowes....; 28* 
Plttston.1 14* 
Planning Res'eh.i 13 
Plessey.; 30* 
Pogo Producing. 20* 
Polaroid.. 277; 
Potlatch.! 31k 
Prab Robots.. 12* 
Prentice Hall. 43* 
Prlmark... 24 k 
Prime Computer1 18k 
Procter Gamble.! 47 
Pub. Serv. E ft G.j 21* 
Pub. S. Indiana... 7* 
Purolator-1 40 
Quaker Oats.l 57k 

Quonex-. 9* 
RCA.. 31* 
Ralston Purina... 37* 
Ramada Inns  7 s* 
RankOrgAOR... 3* 
Raychem.664 
Raytheon—. 41 
Reading Bates— 11 
Redman inds. 13 
ReichhoW Chem- 27U 
Republic Air.. 45t 
Republic Steel - 20* 
Republicbanc— 30 
Research Cott— 15* 
Resort Int). A.' 43* 
Ravco (DSl., 31* 

i 
Revere Copper...1 ll* 
Revfon .I 30k 
Rexnord.. 18 
Reynolds iRJt.' 58* 
Reynolds Mtis.... j 31* 
Richardson V.. 26* 
Rite Aid.. 19 
Roadway Exps...| 64 
Robbins (AH).j 17* 
Rochester Gas... 154 
Rockwall lntl. 28* 
Rohm & Haas. 55 
Rollins._.... 18k 
Rolm. 36 
Rowan. 11* 

Royal Crown.1 37* 
Royal Dutch.• 49* 
Rubbermaid..! 57* 
Ryan Homes. 26 4 
Ryder System. 46* 
Rymer.——- 22 
SFN Companies- 34 
SPSTech. 22k 
Sabine Corp. 20* 
Safeco. 68k 
Safeway Stores.'. 25* 
SL Paul Co*.. 39k 
SL‘ Regis Paper.. 37k 
Sante Fe SPacWl 22* 
Saul Investment. 14 
Sobering Plough. 35% 

Scientific Allan.. 12* 
SCM. “5 
Scot Paper -- 2•e 
Season.. 24* 
Seaaram «■» 
Sealed Power.. 27* 
Sear* ‘GO1 • - 444 
Sears Roebuck... 3* 
Security Pac. .. 494 
Sedco .34 
Shed Oil.55'? 
Shell Trans ... 36 
Sherwin Wms.... 23 
Sigma Aldr«ch.. 45 
Signal.. 23* 
Simplicity Patt - 13 

Singer. 22* 
Skyline.IS* 
Smith lntl. 17k 
Smith Kline. 86k 
Sonet. 33*; 
Sony.. IS 
Southeast Ban Kg 22* 
sth, Cai. Edison.. 37* 
Southern Co. 14k 
Sthn. N. Eng. Tel; 31* 
Southland*. 32* 
S. W. Bancshorcs 25 
S'westnBell.[ 61* 
Sperry Corp..j ^0 
Springs Inds.) 36* 
Square D. 36 
Sauibb.j 47* 
Stanley (AF.j.; 23 
Std. Brands.! 18k 
Std. Oil Calif.. ... Z4k 

Std Oil Indiana..' 
Std Oil Ohio-. 
Stanley Works— 
Stauffer Chem 
Sterling Drug.— 
Stevens 'J.P.i ..... 
Storage . ech... 
Subara Amcr . 
Sun Co. 
Sund9trand.. -- 
Superior Oil. 
Super Value Str. 
Syntex.. 
Sysco. 
TRW. 
Taft. 
Tamoax. 
Tandem Comp... 

Tandy. 
Tektronix. 
Teledyne .. . . 
Telerale. 
TonneCO.. 
Tesoro Pet. 
Texaco. 
Texas Camm.Bk. 
Texas Eastern— 
Texas Instrmnts. 
Texas Oil ft Gas.. 

; Texas Utilities.. 
Textron .. . 
Thomas Betts.. 
Tidewater. 
Tiger Inti. 
Time Inc. 

Times Mirror. 
Timken -. ! 
Tipperary. 
Tom Brown. 
Tosco.. 
Total Pet—. 
Toys R U S. 
Trane-. 
Transamerica..... 
Trartsco Energy.. 
Tran sway.. 
Trans World.1 
Travelers. . .. 
Tricentrol. 
Tri Continental . 
Trinton Eegy. 

Tvler. 
UAL. 
Unilover N.V. - .. 
Union Camp. ... 
Union Carbide. - 
Union Electric...- 
Union Pacific.... 
Uni royal. 
Untd Brands. . . 
Utd. Energy Res. 
Unocal. 
USAIR Group ■ - 
US Fldelityft Gr 
US Gypsum. 

US Home. 
US inds. 
US Shoe. 
US Steel.. 
US Surgical. 
US Tobacco. 
US Trust. 
U.S. West. 
Utd.Technolog...I 
lltd.Telecomms.: 
Upjohn...J 
VF. 
Valera Energy—] 
Varian Assocs. .j 
Vemftron.1 

Vulcan Materials 
Walgreen. 
Walker (Hi Res . 
Waf Mart Stores. 
Wang Labs B. 
Waranco. 
Warner Comma.. 
Warner-Lambt 
Washington Post 
Waste Mangmt.. 
Weis Markets.. . 
Well* Fargo. 
W. Point Pcppl . 
Western Airline.. 
West Nth Am . •• 
Western Union ... 
Westtnghouse.. ; 
Westvaco. 
Weyerhaeuser...; 

Wheeling Pitts...| 30 I 3r 
Whirlpool.I 424 4- 
White Cons ... 1 374 I 37 
Whittaker.1 tSb ; 1< 
Williams Co.. 26'j 2t 
Winn-Dixie Str. ..• 27k : 27 
Winnebago.114 | 11 
Wise Elec Power I 26k ■ 2*. 
Woolworth.3Ik ! 3j 
Wrigley.| 49 ] 4S 

; Wyly.1 10 s 
I Xerox.! 42* 4: 
Yellow Frt Sys .! SOU 3] 

1 Zapata. J l»k If 
Zayre -.j 34 ■- 34 
Zenith.1 26* 2t 

41 411; 

333? 33', 
56:* 56'.; 

6 6 
5U S', 
S'i 4 

121* 12 
56 55 
39* 395; 
25 25 
461: iS*-» 
3? (, 82 r. 
251.- 25»; 
31* SIS 
5s 5‘: 

23* 231; 
15:, IS* 

DOW JONES 

Feb. < F«b. Feb. I Feb. 
17 I 16 15 . 14 

1983(84 
High Low 

Feb. 
16 

Feb. • 
15 ■ 

Feb. • 
14 

Fob. 1 Feb. 
15 1 10 High Low 

elndustr’ls 1l?t.9i 1138.71. 11KS.94 1160.15! 1160.70 1287.20 
*29/1Ii 

1 

1027.04 
• 5,1/85/' 

H'mc Bnd";, 71.18 71.26 7i.5J 71.111 71.57 77.84 60.85 
1 

507.81' 614.65 
<8/81 

Transport..’ 509.06 E0B.7V 514.07. 612.65 454,24 
; 1 ,9/1/841 (5/1/85) 

Utilities.... 325.24' 135.6s 125.53| 

1 

126.65 127.17 140.70 119.51 

TraaingVoJ: ! 
(51/10, 15(1(65, 

OCO-J : 81,750. 94,s;d< 
1 

31.800; 78,460 92,320 ' ' 

A Day's high 1164.99 (1175.671 low 1143.74 f 1154.31) 

industrial div. yield fa 

STANDARD AND POORS 

Jan. 27 Year ago (approx) 

4 43 , 4.93" 

Feb. Fob. ; Feb. . Feb. 
16 1 15 1 14 ' 13 

Feb 
1B83B4 | SlnceComitt'n 

10 High 1 Low High Low 

175.B31 184.64 1 154.95 ! 184.84 
110/101; (3.1,-83) (10(10/85 

3^2 
(30/6/J2) 

Industrial div. yield 

Industrial P:E ratio 

Lon? Gov, Bond yield 

t IF/101 ■ (ii I1M11 IDf W/H| flftlt) 

Jan. 25 Year ago (approx) 

3.76 j 5138 

N.Y.S.E. ALL COMMON 

1983-84 losues Traded- 
Feb. Feb.1 Feb. Fob.-,-Rises..—. 
16 is ' 14 13 High , Low . Falls. 
. .i—. Unchanged—— 

B9.B389.95 90.12 89.28 99.63 ! 80.92 New Highs.. 
llO'lOi | 34(1:83) New Lows. 

Rises and Falls 
Feb, 16 Feb. 15 Feb. 14 

losues Traded... 1.971 11,685 2.018 
Rises.—. 675 j 724 .1,008 
Falls. 873 740 607 
Unchanged—... 424 451 403 
New Highs.. 7 6 5 
New Lows.■ 72 I 48 87 

NORWAY 
Oslo SE (4(1 83) ' ZiS.Za 246.84 217.S6 2JB.88 247.86 (1/?/84> 03.01 r4ilrB5i 

MONTREAL . Feb. i peo.; Feb. Feb. - 
16 : IS 1 14 13 | High 

industrial i 417.62 418.58 418.83' 415.44! 488.80(28(81 
Combined ■’ 402.44 40S.4II 4DI.Si! 4M^2j 441^9(28(9) 

531.18 (4(1/83) 
528.12 (4/1/83) 

SINGAPORE j I ! 
Straits Times f!SW) 7Bffr. H: ioai.58 iflfiM l msfir 7871.31 (M/M) | 712.s3.fi. i,«t 

SOUTH AFRICA 1 j 
Gold (125B) 868,! 325.0 887.8 872,8 1088& il/J/85> 681.4 dim 
Industrial (1886) 1 919,4 868.4 968.5 j 887.4 1088.4 (.9/1/84) 704.3 iSMf83) 

-•-1-1-•-1- 
SPAIN I . ! 
Madrid SE (M/12/83) > 117.97 116^8j 114.60 173.58- 117.07 (17/2/84) 190.00 130/12/8!) 

SWEDEN j | J | ; ‘ “ 
, Jacobson ft P. 0/1/68) 1647.2! 1665.47I1671.S^1S70.U 1594.5 (3(2/84) 896.18 (S;i/Ui 6 (3(2(84) 896.18 VS/T/BBi 

TORONTO Composite: 2S87.0, 2331.21 2S8B.B1 2577,9- 26M.2 (26/3) \ 1548.9 (4/1/88) 

NEW YORK ACTIVE STOCKS 
Change Change 

Thursday Siorls Closing on Stocks -C'nsing on 
ir-dori pnee Udy traded price d»y 

at 5 T .a. 134,500 — Phillips Peirlm. I.i09,000 40% —1*« 
GUK Oil .2.1Sfl.5H) 54 -Ik Housian N. Gas 390.8W *34 -1* 
Howli • PKCk’rd 1.7jS.3CO 36»s -l\ Am. Express... W7.300 28k - J. 
P.ar Gas.tl. . . 1.43.CTO 12V -!■* Gen Moior* ... 791.200 63k -h 
IBM .J. 143.000 109 • — Unocal . 783,000 36*. <- h 

SWITZERLAND | 
SwIesBankC pn.pl/1g/68) !7U 869.8 S87.8 5663. j 888.7 (3/1/84) j 294.4 (4/1 -US) 

WORLD 
Capital lntl. (1/1/70) — (80,0 j 178.6 1 178.8 I 187.3 (20/1/84) j 154.S ri/JjFJ) 

Wall St slightly 
A V FIRMER !ren«i 
ri^vi'kipr-'J W.'M Strrpt yosifjr- 
/la;.. ni;i ■.■n'l.ifp.p wap pinwor fhan 
nnr>::,'<{ i* :pv^.:r»r> prepared fnr 
inn i.-’".- ^if'!:*iav •.■.eckon'i— 
:a::r:‘or i'r -"I nr. Monday. Wasri- 
jnsmn a biriiuiay. 

B> I ptr i-G Dnv. Jnnps 
ir.du-iivic! Avcrs;e was up 0.63 
p:. 1.155 57. reductn? its Jos? on 
*hc wees. :o 5.10, while the NYSE 
AH Comnv-r index. a\ 5S9.81. 
rose S cer.?? on the day but was 
still nff ltJ cents on tho week. 
Trading volume ce-Teased 2.73m 
aiiarcs'tn 57n, compared wuh 
1 pn; Tliarsda;-. 

Analysis investors seen 
uiliins* 10 r<uy '■ hisn capilalisa- 
tiu.n " ?(nrrs, bul are not cur¬ 
rently aurac'.ed 10 "secondary” 
is^iO' -mcni'se cf a continued ner- 
vot:sne?s the direction of 
the Stock Market. 

That nervousness i« beinj; 
caused by several fattar*. includ- 
inz Ih*' <;renztii the V.S. 
O'.'unnmv and f<*ar that interest 
rates coiitfl h" headed hizher. 

A!*-!, invest rr« remain enn- 
rernnfi -ho Federal 
r.iidcf* de^i'tt. which Trea^Urj- 
S'?c:Ttjr:- Drr.u/d Rezae vesicf- 
da; ft cam ^airi i.-nuifi pnse a 
ihrca: in thp f s. ccnncmy in 
the to cnnic. 

Prnrnil r''.»p SI; to $371—it |S 
hpinc rnenl inp<»r! as enn nf (ho 
pos.«ih|r* arquisjison larzcis nf 
ruir. which held unchanged at 
?54. 

Phillips Pi'trnTmm. also mcn- 
■inne-I a nnssihlp Guif target, 
itr.^roved :n 41?. 

Hew leu-Packard shed Sj tn 
>Z6- in Kdivp ;radinc. Thursday 
:■ repnpfei nnrv sliz.htfv higher 
fis'-al first tjuaner profits. 

Real rice Foods, the object of 
ra1-"cover enecu 1st inn. moved up 

’ tn F.Z4-' fn active (ratline— 
Resfi-i^r «:iid the reports are just 
cir»mila;irn 
TifE A'TFRTCAN* SE Mark*'/ 

I Valiro Irri^v va< nff 0?S at 
Pbs.To. makin" a loss nf l.l? on 
the swif. T»-ad>n7 volume ex- 
papded P41.onr> shares ♦<) 3.4?9nit 
co-nruH with 1 pm Thursday. 

Dorchester Gas rose SI to 

Closinz prices for North 
America were not available 

for this edition. 

SL'O* afler afjreeinc l*» merge uilh 
Damson on. 

Canada 
Stock Markets continued on a 

mixed inotinq after moving in a 
nprj'i- ranze throughout ihe 
mr.rninz 

T!ie Toronto Compo.site Index 
held at 2.3S6 9. Metals and 
Minerals rose 4 S to 2205.4 and 
Golds put on 41.3 to 41S0.0. but 
Oil and Gas shod 2.9 to 3273.5. 

Tokyo 
Share prices closed higher on 

■*small-lot" buying centred on 
incentive-backed and “ high- 
priced ” issues, but trading re¬ 
mained thin. 

The Market Average rose 
27.92 to 9.925.07. Volume 260m 
(240m) shares. 

Investors were discouraged by 
Wall Street's failure to react to 
vnnnns U.S. economic indicators 
which suggested the U.S. 
economy is expanding 
vicornusly. 

Non-Ferrous Metals rose 
sharply on speculation that the 
ir.iensified Gulf War might 
boost ihe market price of non- 
Ferrous Metals. 

Nippon Mining rn.se Y5 to 267 
—it raised its domestic copper 
pnee by Y10.000 per tonne to 
Y 330.000. 

Oils also firmed following the 
yen's nse to its highest level 
this year against the dollar in 
Tokyo yesterday. 

Increased demand for Home 
Heating Oil because of the un¬ 
usually cold weather also 
pushed Oii shares higher. 

Honda Motor were up Y20 to 
1.020 on a prediction by Nomura 
Securities that Honda will earn 
record current profit in the 
year to February 28 19S5. 

Hong Kong 
Moderately higher on Institu¬ 

tional support, with selling hy 
“small" investors well absorbed. 

The Hang Seng Index moved 
up 10.81 to 1,094.87. 

Brokers attributed the steadi¬ 
ness to excess liquidity in the 
local banking system, which 
balanced the bearish impact of 
a lower than expected auction 

price at the Government auctino 
of a rent rally-located . site on 
Wednesday. 

Broken cited speculative buy¬ 
ing of the Bank of East Asia, 
up SHK1.70 at SHK2S.70, which 
they believe comes from Chinese 
interests. 

Australia 
Share prices rose across the 

board in the afternoon as. 
investors took advantage of firm¬ 
ing Metal prices and the strong 
Australian dollar. 

The All Ordinaries Index was 
42 higher at 750.4, the All 
Industrials 4.7 up at 8S85 and 
the Alt Resources up 4.0 at 561.3. 

Brokers noted that Gold shares 
were aided by the firmer Aus-. 
iralian dollar against the- U.S. 
dollar, but the weakness of the 
U.S. currency trimmed gains . In 
leading Mines with contracts 
written in U.S. dollars. 

Among Golds. Poseidon added 
25 cents at AS4.45. GMK 
AS9.50 and Emperor AS3JS0 were 
each up 20 cents. 

Oil and Gas issues were firm.' 
Uraniums were mixed. 

Among Coals, Umal fell 18 
cenls to AS3.65, Howard Smith 
added 5 cents at AS4JL5, which 
brokers said may be due to the 
hoard of Blackwood recommend¬ 
ing acceptance of its AS6.10 a 
share offer. 

The Banking sector performed 
well. Retailers were steads’ to 
easier, while Transporters were 
sold down and -Petrol retailers 
were mixed. 

Germany 
Leading shares continued the 

recovery recorded in the second 
half of this week. Banks were 
particularly sought ahead of the 
forthcoming round of reports on 
what are expected to be “strong'1 
1983 earnings. 

Brokers recorded major pur¬ 
chasing orders from abroad, 
notably from French and Swiss 
investors, as the major strut for 
early gains. 

Although the dollar’? decline 
has improved sentiment gener¬ 
ally. dealers reported a shift out 
nf Export-Oriented stocks on 
fears t he mark's gains, will 
weaken competitiveness. 

--. 

Deutsche Bank Mtd gonfitfenee 
remains in - German stocks 
despite the recent shake-out. 

Tbe Commerzbank. Index of -fffl 
leading shares rose 2-MQ.W3S.fi 
— its highest since February s, 

BHF Bank rose DM 63 to 29 
—* »r is offering a one-for-xeven 
Rights issue this : week at 
DM m The Rights were -trad¬ 
ing at DM 13.80 after starting 
the week at pM 12. y 

Paris . 
Prices dosed above the worn 

in moderate trading, after "a 
modest rally in the afternoon 
slowed the market's descent.. 

The Market Meal or vas off 
G.4 per cent at the dose, with 
declines leading advances by 
lOO-to-45 in the French secturo. 

Dealers said the decline, was 
arrested by technical purebaws 
in advance of the new monthly 

-trading account that begins 
Wednesday. • ,, - 

OHs gained ground, while Cnb- 
struct)ons. Engineerings.-Hotfils,, 
-Stores, Metals and Chemicals 
were lower. Banks. Portfolios 
and Electricals were mixed. 

Switzerland 
Domestic Stock prices nto$Uy 

higher in moderately - active 
trading as the strength of the 
Swiss franc attracted .some, 
demand for Blue Chips from 
local and foreign investors. 

Clba-Gelgy rose SwFrs 70. to 
&340 on heavy demand on 
Bourse rumours It plans a Rights 
issue at very favourable terras 
for this year’s 108 year Jubilee. 

Amsterdam 
Dutch shares were higher, 

holding -most of their opening 
galas la quiet trading. The trend 
spread over all sectors, with 
gains ranging on average between 
FI 1 to FI 2. - 

Singapore 

CANADA DENMARK NETHERLANDS 

Price I 4- or 
Stock 16 IS 1 Knr % 

23 23 425 
Afcitibi. 25), 251; Andelsbankcn.. 282 
A<inrco Eagle . . 16U 16i; Baltic Stand.i 705 
Alberta Energy.. 
Alcan Aluminium 

101; 
42'-. 

IB:, 
42': 

CopHandelsbankl 
D. Sukkertab. 

288 
715 

Price + or 
FI* — 

Aisoma Steel. 2.- 
Aibestoi.. Vn 
Emk Montreal _ 26* 
BanK NovaSeotia 

Boll Canada - ■ 31 
Bombardier • • ■ 17 
Bov/ Valley.. . 23! 
5a Car-ada Rss..' 23' 
Bra&car A . 57 
Snnco. Z.Si 
3.C. Forest. 12: 
OIL Inc . . 30 
CadillacFairvrew 10' 
Campbell Red Lk 3S-- 
Can. Cement Pf. IS! 

Can. NW Energy.: 2gi 
Can. Packers.... • 27- 
Can. Tru*tao .... 46: 
Can.lmp-Bank.... 30J 
Can. Pacific. 45: 
Can. Pac. Ent*. ... 221 

Can. Tire A. 11s 
Carling O KIe._. 20' 
Chieftain. 16 
Commeo. 561 
Cons. Bathst.A... 26 = 
Copper Lake .... 2.6 
Ccsoka Res.-. - 3.9 
Cc stain. 10: 
Den,son Mines. . 39: 
Dorasco. 19 

Dome M'nes. ... 17 
Dome Petroleum 4.3 
Dominion Strs.. 19 
Oomtar.. ..; 32 
Falconbridge....' 62: 
Genctar . 25; 
Giant Y'knife ... 24' 
Gl. West Life .... 3.1 
Gulf Canada. .. . 16' 
Hawker Sid-Can., 17! 

Dantke Bank... . 
East Asiatic. 
Forcnede Brygg.- 
Fcrenedc Damp. 
GNT Hldg.j 
I.S.S.B..' 
Jyske Bank., 
Novo Ind. 
Privatbanken. 
Provinsbanken...; 
Smidth iF*.; 
Sophus Berend..' 
Superfos. 

FRANCE 

341 ' -3 
205 . —8 
1.145 . 
169 i *6 
660 i . 
665 ; . 
655 ! -30 
2.639 . 
321 | -5 
330 i —3 
250 l -10 
1.280, -35 
540 ■ —9 

Price I + or 
Fr*. I - 

Emprunt 4*J 79731,914 
Emprunt f% 1975 9.685 
ONE 3“.13.359 
Air Liquids. 515 
BiC.«5xc 
Bouygues..I 663 
BSN Gervais.12.492 . 
CIT-Aloatel.1.560 
Carrefour. 1,492 | 
Club Meditern .. 7B1 . 
CFAO.; 552 / 
Cie Bancaire ....! 432 < 
Cofimeg.i 211.5 
Creusot Loire. 48 ; 

AUSTRALIA ! ! 
AJtOrd. il/l/BO) ! 7S9.4 i 748.2 ; 742.5 • 735.1 ! 787.8 /3/l.'84i . 487.8 «4/1rSGi 
Metals ft Minis. (1/1/891 | 529.1 ;; 516.7 \ 612.2 511.4 ' 614.2 15.B1 I 411.8 (4:1/83. 

AUSTRIA j j • : | ! 
Credit Aiktlen (2ri.«» ; 65.39, 65.86,66.28 1 56.67 1 83.8 ft(6) 1 48.48 :15(2iaS) 

■--I-4-)-'-'- 
BELGIUM • ; 
Belgian SE (51(12.65) ' 741.69 141.24, 141.86 141.87 148.2311/2/84) 100.60 <4/1/85; 
-- - ■ |__■ - __ 

DENMARK I'I I 
Copenhagen SE (1/1/85) 107.08:213.221211.49' (ui 22SJ1 iS0fl/84, 100.00 (3(1/85. 

FRANCE ” I ! 
CAC General (31/12/82) 169.6 181.8 164.2 168.6 175.1(26/1(84) i 96.1(3/1/83) 
Ind Tendance (30/12/85) 103.1 105,5 106.9 1 106.2 114.7 (.25/1/84) | 99.4 i3j1/3«) 

GERMANY !J | 
FAZ-Aktlen (81/12ft6) I 867.6 358.72: 362^2; 548.62' 370.84 (2(2/84i [ 241.89 (25/1/631 
Commerzbank 002(53) 11066.8 I10S2.7 jlQ59.8 1 1029.61 1088.6 l2/2/64i j 727.3 iHH/fiSi 

HONG KONG ! I ! | 1 
Hang Seng Bankll1/7i94) 1994J710B4.08'i10S0.6eia86.M 1134.12 16/2/841 630.(16 <4.M0i 

ITALY |l I I 
Banca Comm lta». fWTElj 2W.J7; 229.54 2(6.6 / 216.48/ 229J7 (1/2/64) ; (60.45 tIOif/Jfi 

J/1PAN-1 i ’ . I 
Nikkei-Dow (16(5/49) S92S.079397.15l9892.169BS0.47 10285.7 (30/1.84) 1 7805.16 i25M/85i 
Tokyo SE New (4/1/681 1 788.43 7B.72- 784.51, 7B2.281 773.31 |9<2/84| 1 5/4.51 i2S. I.Bai 

NETHERLANDS I 1 • 
ANP-CBS General (1970) < 181.5 : 159.5 i 159.7 157.2 I 178.3 (1/2/S«l 1DD.1 (4- l:35i 
ANP-CBS Indust (1970/ 1 152.5 ; 131.5 ( 131.5 122.4 i 147.2 iU2,W \ 63.6 (4;;/E3/ 

Hudson's Bay. 
Husky Oil. 
Irrasco . 
imperial Oil A. 
Inco.—■ 
fndaf.-. 
Ini. Pipe. 
LAC Minerals __. 

MacmM. Bloedel. 
Marks ft Spencer 
Massey Ferguson 
McIntyre Mines... 
Mitel Corpn.1 
Molson A. 
Moore Corp.... . : 
Nat. Sea Prods A 
Ncranda Mines.., 
Norcen Energy.. 
Nth. Telecom. 
Nova Alberta .. ..i 
Numac Oil-‘ 
Oakwood Pet...1 
Pan Can Pet. 
Patino . 
Placer Dev. 
Power Corp. 
QuebecSturgeon 
Ranger Oil. 

Reed Stenhs A... 
Rio Algom. 
Royal Bank . 
Ravel Trust A. 
Sceptre Res..... 
Seagram. 
Shell Canada Oil 
Simpson Sears A1 
Steico. 
Teck 5. 

Texaco Canada..i 
Thomson NewiA 
Toronto DomBk.' 
Tran sal la. 
Trans Can Pipe...' 
Walker Hiram. 
Westcoast Tran..' 
Weston iGeoi. 

ZZ-; 22 r? 
10la 10li 
52l» Si 
35'r 35* 

, 16S; . )6J« 
11.Hi • 12-'* 
29i, ; 29* 

, 32* ; 52 >4 

DumezS.A. 
Eaux 'Cie Gem... 
Eif-Aouitame. 
Gen. Occidentals 

1 metal. 
Lafarge Cappae. 
L'Oreal.. 
Legrand . 
Malsons Phenix.. 

778 
5C4 
221 
618 

75 
323 

2,135 
1,982 
294 

*27 
+8 — 
+4.5 
+ 10 
-2 N 
-2.5 
—27 
-13 
+ 10 

Mlche/in S. 
Midi (Clai. 
M oet-Hen n easy.. 
Moulinex. 
Nord Est. 
Pernod Ricard.... 
Perrier. 
Petroles Fra.. 

910 
1.395 
1.313 

96 
48.5 

681 
461 
807 

. Be 
*95 Bo 
-17 Ch 
-0.1 D« 
_g El 
_5 Nc 
—9 No 
+4 Sti 

Peugeot S.A. 
Poolaln ... 
Printcmps Au. 
Radiotech . 
Redoute. 
Roussel-Uelaf. 
Schneider S.A. .. 
Sef/meg.. 

61 
138 
350 
1,050 
726 
128 
350.1 

—1.5 

-14 St 
-40 
-34 

-0.9 
Skis Rostlgnol.-. 
Telemech Elect. 
Thompson (CSFi. 
Valeo. 

1,300- 
1,629 
316 
280 

—2 — 
+ 5 Be 
+ 11 Be 
. Be 

GERMANY Be 

Feb. 17 Price 
Dm. *r Sr 

_ lb 
AEG-Telef.. 103 + l rl Allianz Vers. 826 + 11 Te 

Bayer. 171.4 + 1.4 
3aycr-Hypo... 290 + 2 

ACF Holding.; 
AEGON . 
Ahold. 
AKZO.| 
ABN.• 
AMEV.. 
AMRO. 
Bredero Cert. 
Bos Kails Westm.l 
Bush rrnnnn ■Tet* I 
Calland Hldgs.: 
Credit Lyon'IsBk! 
Elsovier-NDU.! 
Gist. Brocades... 
HemeHen. 
Hoogovcns . 
Hunter Douglas.. 
Int Mueller. 
KLM .. 
Naraden . 
Nat Ned Cert. 
Ned. Credit Bank) 
Ned Mid Bank. .. 
Nedlloyd. 
Oce Grinten. 
Ommereni Van.).) 

Pakhoed . 
Philips. 
Rijn-Schelda. 
Robeco.. 
Rod am .. 
Rolinco. 
Rorento. 
Royal Dutch... 
Unilever. 
VMF Stork. 
VNU. 
West Utr Bank.... 

NORWAY 

Feb. 17 Price | + or 
■Kroner — 

gaard-.I 
tlania 8k....I 
lorskCredm 

1 Data.< 

Prioe 
Pta* 

| +or 

276 | + 2 
330 1 + 3 
207 + 3 
259 + 3 
2B6 ±i 
566 + 7 
141 -6 
50.2 +8 | 
65 + 3 

113 ‘ -1.7 
79.51 +0.5 

AUSTRIA 

Feb. 17 • Price 
' Sch> 

+ or 

Creditanstalt. .. 214 — ft 
Coe?sor.. 321 -2 
Interunfall . 410 
Laendcrbank.— ' 219 . 
Pcrlmooser...... 355 + 2 
Steyr-Daimlor. . 157 -1 
Vo/tschor Mag.. 211 + 1 

BELGIUM/LUXEMBOURG 

Price + or 
Fra. — 

** Saturday February 11: Japan Nikkei-Dow (c), TSE (e). 

Base values of all indices srs 10O except Australia All Ordinary and M»(aia— 
500. NYSE All Common—SO: Standard and Poors—10: and Toronto—1.000: the 
last named based on 197S. f Excluding bonds. 3 400 industrials. § 400 industrials 
plus 40 Ulllluos, 40 Financials and 20 Transports, c Closed, u Unavailable. 

ARBED. 
Banq int A Lux...' 
Bokaert B. 
CimentCBR,.. 
Cockerlll.i 
Deihaize.„...; 
EBES.. 
Elect robei.; 
Fabtlque Nat. 
GB inno BM. 
GEL iBruxi.J 
Gevaert-.: 
Hoboken. 
intercom.'1 

; kredietbank. 
I Pan Hldgs.; 
Petroflna.' 
Royale Beige. 
Soc. Gen. BanQ...| 
Soc. Gon, Belge.^ 
Sof.na,... 
Solvay.. 
Tract ionol... 
UCB...I 
Vioillo Mont.: 

Bayer-Verein.! 344.5i 
BHF-Bank.. 397 ; 
BMW.j 439 j 
Brown Bovcrl-; 232.51 
Commerzbank... 190 • 
Cont'l. Gumml....| 136.7 
Daimler-Benz.. .-i S79 
Degussa-. 374 
Demag.! 146 
D’sche Babcoc...i 168 
Deutsche Bank...I 588.2 
Dmdner Bankk.1 179.2 
GHH... 142 
Hochtief.' 486 
Hoechat.I 183 
Hoesch Werk«....| 126 
Holzmann iP». 455 
Horten. ... 203 
Kail und Salz....- 204 
Karstadt...... 268 
Kaulhof.251 
KHD...' 254 
Kloeckner..! 65 
Krupp. 89 
Linde. 387 i 
Lufthansa.1 i 64.5/ 
MAN .. 139 ' 
Mannesmann.....' 148.5i 
Mercedes Hid.1 505 1 
Metallgesell.1 336 ! 
Muanch RuCCk....1,350 1 
Preussag..;. 376 1 
Rhein West Elect 1B3 i 
Rosenthal.. 266 j 
Seller Ing. 344 { 
Siemens...i 402 / 
Thyssen.! BB.l 
Varta.. iai.8. 
Veba.! 177.9; 
V.E.W.- 122 
Verem-1Yest_.' 317 
Volkswagen.■ 215.5. 

SWEDEN 

I Price J + or 
(Kronor — 

AGA .I 
Alfa-Laval. 
ASEA (Free)....! 
Astra /Free).! 
Atlas Copoo..! 
Boliden. 
Cardo iFreej..I 
Cellulosa. 
Electrolux B.I 
Ericsson.I 
Esselte. 
Mo Och Domsjo. 
Pharmacia. 
Saab-Scanla. 
Sandvik., 
Skandia.’ 
Skan Enskl'da 
SKF.[ 
SL Kopparbergs.; 
Svon HandetatMi. 
Swedish Matah 
Volvo B (Free)....’ 

AUSTRAUA 

AN2 Group-... 6.46 
Aerow A art_— l.G 
Alliance Oil D. ... 0.86 
AmpolPet. 1.67 
Aust Cons Ind.... 1.8 
Au«L Guarant'.... 8,8 
Autt. Nat. Inds... 2.96 
AusL Paper.. 3.2 
Bell Group. 6.0 
Bond Corp Hldgsl 1.6 
Boral. 3.32 
B'vtile Copper „. 2.57 
Brambles Inds... 3.1 
Bridge Oil.. 3.33 

CRA_--- 8.44 
CSR.. 3.88 
Canton Utd... -3,88 
Castle mal ne Tys. 4.3 
Coles iG-U.— 3.7 
Comaico “A". 3.12 
Consolidated Pet .0.96 
Costain Aust- 3.3 
Dun lop AusL.— 1.5 
E-Z. Inds—. 6.66 
Elders IXL- 4.3 
Energy Res. 1.6 
Gen Prop Trust.. 1.BJ 
Hardie (J.) -. 3.42 
Hartogen Energy! 2.7 
HeraldW*yTimes 3.1 
ICIAust.2.1B 
JlmbTana(50cFP 0.36 
Klaora Gold.,. 0.16 
Lend Lease:. 4.65 
MIM-. 3.4 
Mayne Nickless.. 2.95 
Meekatharra. 0.8B 
Myar Emp. 1.BT 
Nat. Com. Bk.— 3.6 
News. 11.38 
Niahofas Kiwi— 3.0S 

North Bkn Kill.... 2.S2 
Oakbrldga. 1.00 
Otter Expl. 0.73 
Panoont'l.—.: 1.2 
Pioneer Cone. 1.7 
Rackitt ft Coin... 2.7 
Repco ... 1J12 
Santos. 7.6 
Smith (H.J.. “4,15 
Southland Mln’fl. 0.31 
SpargosExpl. 0.44 
Thos. Natwlde — 2.19 
Tooth-.— 6.02 

UMALCon*.. 5.65 
Vamgas^. 3.26 
Western Mining.. 4.12 
Westpao —. 3.75 
Woodside Petr»L 1.01 
Woolworth*..-2.56 
Wormaid lntl_ .3.45 

HONG KONG 

Bank East Asia — 
Cheung Kong....: 
China Light.... 
Hang Lung Doval 
Hang Seng Bank. 
HK Electric-. 
HK Kowloon Wh~ 
HK Land.J 
HK Shanghai Bk.! 
HK Telephone....' 
Hutchison Wpa-I 
Jardfne Math-1 
New World Dev J 
Orient O'seas...—} 
O'seas Trust Bk.. 
SHK Props—.J 
Swire Pac A..( 
Wheel’k Mard A..I 
Wheel’k M'tlme .J 
World InL Hldgs J 

Increased selling prewurp 
caused share prices lo fall over 
a broad front in fairly active 
trading. The Straits Times 
Industrial Index was 14.26 lower 
at 1,037.13. . Turnover 18.1m 
(20Jm) shares falls outnumbered 
rises by about eight-to-one. 

! JAPAN (continued) 
I Price ! + or 

' Feb. 17 ; Yen - 

Konfshiroku.[ 670 j 
Kubota.r - 2110 i 
Kumagal.,■ •JO I 
Kyoto Ceramle-.B,g70 . 
Maeda Const^ 4B0 
Maid no Milling- 1,290 
Maklta—.1.060 
Marubeni 275) 
Marudal-— \ 648 ; 
Marul ....U-.-'1.132 1 
MEI...-1,770 ' 
M‘ta Efec Works.! 648 
M'Wshl Bank...-! 775 
M'bishICorp,. 330 
M'bishlEtee_1 321.1 
M'bishi Estate. ~l 450 I 
MHI...» 236 I 
Mitsui CO.. 340 
Mitsui Estate...... 682 
Mltsukoshl.. 361 
NGK Insulators... 640 
Nihon Cement... 206 
Nippon Denso.... 1.440, 
Nippon Eleot.'1.400 
Nippon Express.. 286 - 
Nippon GakkI.I 640 
Nippon Kokan....; 141 
Nippon Oil.1.030 
Nippon 8elko.,! 662 > 
Nippon Shimpan. 1 722 
Nippon Steel.| 169 
Nippon Sufsan..-.' 310 
«rrv_....._ g goo 
Nippon Yusen.‘2*3 I 
Nisun Motor... _ .710 ' 
Nlsshin Flour.. . 430 
maahln steel ;....}■ 180} 
Nomura..: 734 . 
Olympus. 990 ■ 
Omron Tateisl.....1,870 i 
Orient Leasing ...;2,B30 ; 

Renown:.  661 < 
Ricoh.999 t 
Sftnkyo.! 653 | 
Sanyo Elect.| 530 | 
Sapporo.-. 369 r 
Sekisui Prefab..-: MS . 
Seven-Eleven, ...18,400 . 
Sharp ....1,230 ! 
Shimadcu.. J 544 ] 
Shionogi.; 719 j 
Shite!do.1 fill, i 
Sony-.;3,500 I 
Stanley.-.--1 742 
S'tomo Elect.I 630. j 
s’tomo Marine— . 309 
S'tomo Metal.| 159 | 
TaJhal Dengyo—.1 930 j i am at uengyo.,.. oau . 
Taitei Corp—.1 215 
Taisho Pharm... 900 
Takeda.. 719' 
TDK......16,390 
Teijin..... 397 
Teikoku Oil. 723 
Tokyo Marine.... • 639 
TBS-.. 789 
Tokyo Elect Pwr. 1.310 
Tokyo Gas.- 173 J 
Tokyo Sanyo.-—t 683 
Tokyo Stylo.i .949 
Tokyu Oarp -J 327 
Toppan Print ..-1 660 
Toray... 398 
Toshiba. Elect- - 588 
TOTO...655 
Toyo Seikan-J 704 
Toyota Motor—.. 11,300 \ 
Victor-,...,.5,040 | 
Waeoal - 700 
Yamaha.. 60.1 | 
YamanoucM—;■1,280 ) 
Yamazakl.I 755 
Yasuda Fire.I-. 264 r 
YokogawaBdgev 435 I- 

SINGAPORE 
« V \ '. \ 
j Pf'F* I + Of 

SWITZERLAND 

! +or 
Priee. — 
Frs. i 

+ 
Prlco or 
Lire — 

Banca Com'le__. 36,8001 
Bastogi-)RB5— 15BJ 
Centrale. l,S70i 
Credits Vareiino 4,6711 
Hat. 4,139; 
Finsider. 43 
General) Assfcur mB.SOO1 
invest.] 3.170! 
italcementi. 47,350] 
Montedison.I 220 I 
Olivetti .I 4,200' 
Pirelli Go....,.I 3,148 
Pirelli Soa.I 1.780 
SmaBPD..! 1.520! 
Toro Asslc..j 13.230' 
do. Pref.110.200 

Alusulsse—.I 880 I 
Bank Leu. 4.500 
Brown Boveri.| 1,900 
ClbeGelgy. 2,340 
do. (Part OertsU 1,830 

Credit Suisse. 2.350 
ElcktrowatL. 2,625 
Fischer (Geo.).... 690 
Genevoise. 3,800 
Hori-Roche PtCts! 112.260 
Horr-Roche 1/tO.i 10,300 
Jacobs Suohard.I 6.450 
Jclmoli. 1,830 
Landis ft Gyr.I 1,480 
Nestle..I 4,830 

Oer-Buehrle. l,3io 
Pirelli. 258 
Sandoz tBri. 7,12s 
Sandoz iPtGts).... 1,086, 
Schindler (Ptcts) 540' 
Swissair.. 1,030) 
Swiss Bank.! 347 
Swiss Reinsce,....| 7.900; 
Swiss Volksbk.... > l.47o! 
Union Bank.' 3,560i 
Winterthur.; 3,925i 
Zurich ins.*17,600 

I JAPAN 

Ajinomoto. 
Alps Electric. 
Amada... 
Asahl Chem. 
Asahl Glass__ 
Bridgestone. 
Canon. 
Casio Comp.. 
Chugai Pharm. 
Citizen. 
Daiei. 
Dal Nippon Ptg, 
Daiwa House. 
Ebara.. 
Elsai. 
Fanuc... 
Fuji Bank.. 
Fuji Filip. 
Fujisawa.l........ 
Fujitsu.. 

Green Cross.. 
Hasegawa,. 
Naiwa Real Est. 
Hitachi. 
Hitachi Credit.., 
Honda. 
House Food—., 
Hoya.. 
itoh (O_.... 
Ito-Yokado. 
fwatsu 
JACCS-.;.. 
JAL.. 
Jusco... 
Kajima. 
Kao Soap. 
Kashiyama.. 
Kirin.J 
Kokuyo .. 
Komatsu. 

- 892 
..‘2,550 
..11,130 
... 409 
... 673 
... 959 
-U.440 

.. 975 

..j 610 
J 687 
.. 929 
.. an 

338 
.-'1,180 
..,10,430 
,..| 775 
..12.100 
... BIO 
..11,530 

..(1.810 

.. ■ 392. 
- 607 
.. 830 
.. 1.460 
-1.020 
.. 799 
..1.640 1 
- 301 
jl>890 

..2,020 
*. 365 
... 3.240 : 
.. 810 i 
.. 300 
.. 661 
... 618 
... 648 
.. 1.010 
- 478 

Baustaad H|dg*-.i 2.87 
Cold Storage:. 4.66 
DBS-..... 9.88 
Fraser ft Neave - 6.35 
Denting-. 6.9 
Haw Par. Bros... B.A6 
inoheape Bhd. -.f -9.B5 
Keppe) Shipyard! 3.38 
Malay Banking...iia 
Malay Brew... 6.58 
Multi PurpOftfc... 2.0B 
ocbc.iui- 
OUB....  4.54 
Slme Darby...[ 2.62 
Straits srmship.- 1.76 
straits.—...;8.7 
U0B«.—.! 5.6 

SOUTH AFRICA 

Fab. 17 ■ Price, j +br 
! R/utd | 

Abereom.2,80 f 
AEftCJ .j aw, 
Anglo Am Coal..'.! 94 = ■ 
Anglo Am Oarp 22.2 I 
Anglo Am Gald-,.i 13Bi 
Barclays Bank.-.-} 19.9 
Bartow Rand..:.A lA85r 
Buffets..., 6D : 
ONA Gallo...--4 - 
Currie FinancM-., CTO ' 
De Beers.. 
Driefonteln —. 4&'50' 
FS Gadoid   48,5 
Gold fields 5A... 27 
HighvaMStMU.. 1 ■ 5,8 
NedbanK.——.15»4. v 
OK Bsxaari-J 18.36. ; 
Protea Hldgs..;..:! TS.Sf V 
RembrandtI 23.29| : 
Rerjnles^.......... 14.251- 
Rust. Mat—.-:..| l4.1- j . 
8age Hldgs....-.J ' 7 -j.. 
SA Braws. 

ismith (C.G) -:.. .t 25.55 

J»n Pitas*, on- tfds pegs, are « ■ quirted"«>**»■ 
bdhrtdtal eartong^ sod ire (sat ttoded^irten,-..^SeeDnfiA 
suspended, ad Ex dhridso*.' -xs-b eoijt (sent. • n Cx j^ds* ' 
ttlslR. . • . ■ . ■ • • •• • - "» V - ■ 
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Dollar improves 
Tire, dollar, was a. Jitlle toner 

In currency markets. yesterday 
in ratiier quiet trading ahead 6F 
the long weekend. Many U.S'. 
financial centres are closed "on 
Monday ifor a public. holiday; 
Yesterday's firmer trend reflected 
an toe. position squaring _m front:' 
or the three^day break but the 
market still. retained a bearish 
long-term view of the -dollar. 
U.S. fourth-quarter revised fS?fP 
figures were- virtually ignored.' 

^The dollar, closed at DJf-2.6Sl5 
from DM~2.fi780 and Swfr 2.1940 
compared ' with Swfr 2.1950. 
Against the yen it rose-to Y2S3.1 
from Y232.S5 and FFr 8.2550 
frrwi FFr 8JJ4. On- Bank of 
England figures, the dollar's 
trtdo-weistated index rose to 
12S.7 from 128.4. . 

OTHER CURRENCIES. 

Sterling finished at its best 
level of the year, according to 
the Bank, of England's trade- 
weighted index. This rose to S2.5 
from 82.1, having stood at 82.1 
at noon and 82.0 in the morning. 
The firmer trend came later in 
th£ day, reflecting demand for 

£ in New York (latest) 

Feb. 17 Prev. close 

Spot SI.4BQ5 4519. si.4465-4475 
I month 0.07-0.10 dia 0.07-0.09 die 
S months 0.27-0.31 dfs 0.85-0.26 dls 

12 months 1.25-1,56 dis 1.03-1.10 dls 
E. forward . rates are quoted in U.S. 
cants . discount. 

Aqentina Paso...1 
Australia Dollar. 
Brazil Cruzeiro... 
Finland MnrKa... 
Greek Drachma. 
Hong Kong Dollar 
Iran Rial. 
KuwaltDinan KD) 
Luxembourg Fr— 
Malaysia Dollar.. 
New ZealiuiODtr. 
Saudi Arab.Rlyal 
Singapore’ Dollar 
Sth African Rand 
U.A.E. Dirham....- 

•Sailing rataa. _ 

4fl.32-40.63 - 
1.5325-1.5345 
I, 687.3-1.647.1 
9.3550-8.3620 
146.96-146.55 
II. 282-11.298 

125.60* *■ 
0.424-0.425 . 
70.35-79.75 

3.3B40 -8.3900 
2,1900 2,1950 
5.0716-5.C789 
3.0830-5.OB 90 
1.7730-1.7756- 
5.5170.5.3240 

27,7627.90 Austria.. 
1.0570-1. 0576B0lglum. 

1.126-1,134 . Danmark.. 
5.7600-5,7560 France. 
100.95-101.25 Germany. 
7J755 7.7775 Italy.. 

87.95* Japan ... 
0.28515-0.29325 Netherlands .... 

54.95-54.97 Norway .. 
2.5325-2.3340 Portugal. 
1,3095-3.SI IS Spain. 
3.5035-5.6036 Sweden-. 
2.3250-2.2265 Switzerland. ... 
1.2225-1.2266 United States... 
3.6720-3.6730 Yugoslavia.... 

27.20-27.50 
81.50-82.30 
24.08-14.22 
11.88-12.00 
3.86-3.90 
23702405 

335-340 
4.35 ii-4.3B); 
11.02-11.13 

190-203 
218-830>e 

11.46-11.57 
3.16 3.19 

1.431?- 1.451a 
202-208 

EXCHANGE CROSS RATES 

sterling ahead or the weekend. Swfr ,3.1750. It was also higher 
It closed at S 1.4500-1.*3510 against againsi the French franc at 
the dollar, a rise of 55 poipis. FFr 11.97 from FFr 11.9050 and 
Against the D-mark it rose io improved in terms of the 
DM 3.8925 from DM 3.87 and Japanese yen to Y338.5 from 
SwFr 3.1S50 compared with Y336.75. 

THE POUND SPOT AND FORWARD 

U 5 
Canaria 
NMhlntJ. 4.36V4-391, 
Balqium 79.25-79.85 
Denmark 14.12-1423 
Ireland 1.050-1.255 

W. Got. 3.86>-3.90 
Portugal 192.00-194.0 
Spain 221.25-223.0 
liafy 2395-2410 
Norway ll.lMVtt.ll 
Franca 11.21-12.02 
Sweden 1149-11.57 
Japan 336-339lj 
Austria 27.25-Z7.50 
Swiu. 3.16-3.19'- 

_ Cloee One month 

1.4420-1.4535' 1.4500-1 ^SIO 0.05-0.1 Oc dis” 
1.8000-1 .SI35 1.8QBS-1.9Q95 0.05-0.15c dis 
«V«S 43B>r430- IV’F'pffl 
79.25- 79.85 79.65-79.75 1Z-Z2c dis 
14.12-1423 1419-14.20 1V2J«ore dis 
1.2550-1.2650 1.2820-1.2630 0.22-0.34p dis 
3.86>-3.90 3.8SV-3.39>. ILApf pm 
192.00-194.00 193.40-193 90 260-S20c dis 
221.25- 223.00 222.50-222-70 17D-190c dis 
2395-2410 3404-2405 14VWUIie dis 2395-2410 3404-2406 14»,-16:,llr* dia -7.73 4flV49>«dij 

11 09-11.10 3Ja-3riore dis -4.05 10i,-10',dls 
11.91-12.02 11.9ffr-n.97l, 4-5c dis -4.51 17V19 dia 
11.49-11.57 11.55 VH. 56', 1V2Lore dls -2.01 4‘^a dis 
236-3391j 338-339 0.80-0.70y pm 2.66 245-2 35 p 
27.25-27.50 27 43-27.48 7>rff,gre pm 3.03 22VIS3, pr 
3.16-3.191- 3.18-3.19 1V1l«c pni 5.65 41.-4'. pm 

Belgian tote is lor convertible Iranes. Financial franc 82 30-82 40 
SiA-month forward dollar 0.56-0 61c dis. 12-month 1.23-1.33c dis. 

336-339 
27.25-Z7.50 
3.16-3.191- 

•i Three 
p.a. months 

-o7ffi~0’iW).29dli 
-0.66 0.20*0.30dis ■ 

3.07 31.-3*. pm 
-2.56 65-65 die 
— 1.64 5Ji-6,i dis 
-2 95 0.8G-0.98dis 

3.08 3>—3 pm 
-24.17 680-1265ds - 
-9 70 525-580 dis 
-7.73 46'«-49>.dis 
-4.05 lOVIO'idis ■ 
-4.51 17V19 dia ■ 
-2 01 diS 

2.66 2.45-2 35 pm 
3.03 22VIS3, pm 
5.65 41>-4'a pm 

THE DOLLAR SPOT AND FORWARD 
Day's 

Feb 17 spread 

UKt V442tPl^463S' 
Ireland) 1.1460-1.1500 
Canada 1.2460-1.2484 
Neiklnd. 3.0220-3.0300 
Balgium 54.95-55.05 
Denmark 9.7850-9 8050 
W Ger. 2.6735-2.6890 
Portugal 133.00-133.90 
5 pa in 153.00-153.56 
Italy 16S8-16611' 
Norway 7.6570-7.6710 
France 8.2425-8.2900 
Sweden 7.9670-7.9800 
Japan 232 80-233.60 
Austria 18.85-1S.95 
Switz. 2.1890-2.2020 

t UK and Ireland c 
discounts apply to 

Belgian rate is 

Portugal 
Spam 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

Close 

^4500^^10 “ 
1.1475-1.1485 
1.2470-1.2475 
3.0240-3 0260 
54.95-54.97 
9.7875-9 7925 
2.6810-2.6820 
133 00-133 SO 
153.45-1S3.55 
1658-1659 
7.5575-7.6625 
B .2525-8.2575 
7.9750-7 9600 
233 05-233 15 
18.86-18.88 
2.1935-2.1945 

re quoted m U 
the L'.S. dollar 
for convertible 

0.05-0.10c dls 
0.22-0.19c pm 
0.03-0.01c pm 
1.004.90c pm 
8-IOc dls 
par-i^>re dia 
0.91-0.8Bpf pm 
175-350c dia 
110-125C dis 
9>.-9>.lire dis 

% Three 
p.a. months I 

‘~ 0~6Z'ojMJMa - 
2.14 0.56-0.58 pm 
0.19 0 07-0.05 pm 
3.76 3.02-2 92 pm 

-1.96 29-33 die 
— 0.31 par-’; dis — 

3.96 2.79-2 74 pm 
-23 57 450-SSOdia -1 
-9.18 340-3S0 dis - 
-6.86 29V30i«dis - 

1.80-2.30ore dis -3.21 S.6O-6.10dis -2 
2:50-2 70c dis -3.77 10 50-11.Od -S 
Vlore dis —1.13 l'r-2 dis — C 
0 69-0.65y pm 3.45 2.08-2.03 pm 3 
6.00-S.40gro pm 3.61 19.25-17.2Spm 3 
1.2D-1 15c pm 6.42 3.55-3.50 pm G 
S. currency. Forward premiums and 
and nor to the individual currency. 

Iranes. Financial Iranc 56.75-66 80. 

Feb. 17 Pound St'rRng U.S. Dollar . Deinche m'te JapaneseYen FrenchFranc Swiss Franc Dutch Guild Italian Lira Canada Dollar Belgian Fran . 

3ouhd Sterling ;• •1. - 1.451 - 3.893 I 338.5 11.97 3.185 4.390 2405. 1.809 79.70 
U.S. Dollar 0.689 1 1. 2.682 233.1 8.255 2.194 3.025 1659. 1.247 54.96 

Deutsche mark 0.257 - 1 0.373 I. 86.96 3.075 0.818 1.138 617.9 0.465 20.48 
Japanese Yen 1,000 J-.' *12.954 ' | 4^89 11.50 IOOO. 35.36 9.409 12.97 7105. 5.344 255.5 

French Franc ID .=• : 1 “0.835 i L21Z -- - 3.262 I 282.B 10. 2.661 5.668 2009 1.511 66.58 
Swiss Franc 0,314 0.455 ' 1.222 ! . 106.3 3.758 1. 1.378 755.1 0.568 25.02 

Dutch'Guilder 1 0.328 0,330 0.887 ; 77.11 2.727 0.726 1. 547.8 0.412 18.15 
Italian Lira 1 000 i 0.416 r r 0.803' . 1.619 1 140.7 4.977 1.324 1.825 1000 0.752 33.14 

Canadian Dollar - 1 •'. 0.553 0,802 ■ 2.152 ; 187.1 6.617 1.761 2.427 1320 1. 44.06 
Brlglan Franc 11J0 .! 1.255 ■ 1.820* 4.B84 424.7 15.02 3.996 5.508 301B. 2.270 100. 

Further 

shortage 
Day to day credit was in short 

supply in the London money 
market yesterday. This prompted 
the Bank of England to invile 
bids for an early round oE assis¬ 
tance. As a consequence it 
bought £561 ni of bills at 9ilrt-9i 
per cent for resale to the mari 
ket. £134ni on Monday and 1427m 
on Wednesday. 

Factors affecting the market 
included maturing assistance and 
a take up of Treasury bills to¬ 
gether draining £254m and the 
unwinding of previous sale , and 
repurchase agreements a further 
£175m. .There was also a rise in 
the note circulation of £205m and 

UK clearing hanks' base 
lending rale 9 per cent 
(since October 4 and 5) 

banks brought forward balances 
£30ni below target. Exchequer 
iransuclions added £2Uru to the 
system. 

The shortage was later revised 
to around £700m before taking 
into account the early assistance 
and the Bank gave further help 
of £114m. comprising purchases 
of £10m of Treasury bills in band 
2 (15-33 days) at 9 per cent and 
£5?ni of eligible bank bills also 
in band 2 at 9 per cent. In band 
3 134-63 days) it bought £12m 
of eligible bank bills at Si* per 
cent and in band 4 (54-91 days) 

LONDON MONEY HATES Discount Houses Deposit and Bill Rates 

, Sterling L&CAl Eligible Eligible Fine 
Feb. 17 Certificate interbank Authority Company Market TreA»u/y Treaaury Bank Bank. Trad# 
1984' of deposit. : depoelte Deposits Deposits iBuy) (Sell) tBuyt (Belli iBuyi 

Overnight . ~ To~~\ ««»4 7‘t-flJ. roTn - I I I ~ 
2 days notice .. — — O'gPM “ i — — — 
7 davi or . ...... — • — — — — — — - — — 
7 day notice ... - ' *7i-84 ' B,a-9't i »»• - “ 

Three montha 

S.i »U 9V9.'i . 9U ■ 93n91k 9-fiie 9 

9.;:9 * 9^-in* 914 9*a 9-919 *7t 
933-9/? . 9. . 9i-, ».V 8H 9.91 & HiB 
9,:*9s» 9,V —■ — 
9.; 9 is 9Sfl-934 9*9 — — — 

9*93 9Vfll6 9as — — — 

‘Local Auth. "'Local ■ Finance ■ iCart : SDR ' ECU 
negotiable' Autnority House of Linked | Unkcd 
. bonds Deposits Deposits Deposits Deposits Deposits 

9&*.94( - _ 914 9.759.85 8:6-8::: 9se-9tT 
S3; 91s _ 9.1c 9.75 9.85 8h:-9ri- • 9*9:- 
9V9>i ' __ 9 ,s 9.8 9.9 9,:. 9.x g»? 93, 

' 9U 9 9,t 10.0 10.1' »l«*filti 9V9.e 
9.'e 91* 9>* 10.0-IB.1 — 
9iv9« — ■Vs ! 10,26 10.45' 9I*-M?4 10*10.1 

10Ac 1 -■ — 

One montn. 9&a94* - ■ '« 9.75 9.8s 
Two months. 9^-eii . — 9.* 9.75 9.85 Bfe-gri; ■ B.vBjs 
Three months.. 9i, 9>j ' .. — ».s 9.8 9.9 9i;. 9.:. 9ij ®J« 
Six months:. ' ®i4 9 - 9,\ IO.D 10.1- 9V9-8 
Nine months.9.'e 9>* — 9*4 . 10.0-1B.1 — 
One year. 9V9* • - ®'*s !io,26 10.45 9i* m?4 io io.j. 
Two yeanu. -■ ; 10«* — . 
Three years... — 1 ' Ids — — I — 
Four years._ — JUaj — — — i 
Five years.. — | 10*4 — i — — — 

ECGD Fmaif Rale Export Finance Scheme IV Average Rate for interest 
period January 4 so February 7 1964 (inclusive). 9 493 per Cent Local 
ttuthoritres and finance house? seven days' notice, others seven days' (mod. 
Finance Houses Bala Rales (published by the F.nancs Houles Association): 
9*1 per cen; from February 1 1984..London and Scottish Clearing Bank Rules lor 
lending 9 per cent. London .Deposit Rate lor sums el seven days' nonce 51; per 
cent. Treasury Bills: Average tender rates of discount 8.8550 per cent. Coriilicafe 
ol Tax Deposit (Series 6) Deposits ot C100.000 and over held under one month 
9>4 per Cent: one-three months 9*: per cent. three-Sm months 9*4 prr cent, six- 
13 months 1CF« per cent. Under CIOO.ClOD 9*4 per cent Horn February 6. Deposits 
held under Series *4-5 101* per cent. The rale for Jti deposit? withdrawn lor cash 
8 pur cor.I. 

£2m of local authority bills and 
.&3m of eligible bank bills all 
at 81 per cent. 

There was a final revision in 
the forecast lo around £800m and 
the Bank gave addllional help in 
the afternoon, comprising pur¬ 
chases of £37m uf eligible hank 

lulls in band 2 at 9 per cent and 
£15m of. eligible bank bills in 
band 3 ai SU per cent. In band 
4 it bought £50xn of eligible bank 
bills at Si per cent. There was 
also a late round of assistance 
lot ailing ffiOni. 

Three-month eligible hank bills 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

<»®t. 8H-9 Pin 
8;--8i 68-81* . 9r1 

8£ a:* 9tfi 
82 Bfl.a.j 9* 

FT LONDON 

INTERBANK FIXING 

LONDON INTERBANK FIXING 
111.00 a.nt. February 17i 

3 montha U.S- doltam 

bid 10 offer 10 VI 

6 montha U.S. dollars 

The fixing ram ero the arithmetic 
means, rounded to the nearest one- 
simeanth. of the bid and ottered rataa 
for SlOm quoted by the market to 
five reference banks at 11 a.in. each 
working day. The banka are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank, Banque Nationals de 
Hans and Morgan Guaranty Trust. 

were hid al Si-Si-; per cent, un¬ 
changed from Thursday while 
Ihree-momh interbank money 
was quoted a( 9M-942 per cent 
compared with 9J-9i> per cent. 
'Weekend interbank money 
traded as Imv as 7 per cenl 
before finishing al 15 per cent. 

Feb. 17 Sterling 
U.S. 

Dollar 
Canadian 

Dollar 
Dutch 
Guilder 

■ Swiss 
Franc D-mark 

French 
Franc 

Italian 
Lira 

Belgian Franc 
Conv. Fin. Yen 

Danish 
Kroner 

Short term. 91? 9U 9'* sT,- 9I« 93j si'c-6 lt«-l>i 5'* 5ii I2i* 12\| 153i-1634 10l4-10>4 I0i4-103j 53^ -6-a lOM-UU 
7 days' notice.. - 9l8 9l. ®r;-9;.> 9>e 93t . 67*.6 1U-H: St* &«« lf?4-12'.» 16-171, Hill;- 10i;ll Sts 6 101;-11 

Month. 914.9,'. 9>t-9(« 9.i-9.i - 5iK6 3 .‘4 -5,v 5iv 5.-; lllH'U'i't 16 V17*, 111*12 11'2 111, alft'6lft lOht-lOTe 
Three months. 9,«-9.i 9'is-10i^ 9;i 9rt a,* -6,i. 3,4-34 5-*4-5;. 1514 151* 171ft.17m 12<4-123. 113, 12 6.i 6A IOS4-IU4 
Six months. 9t* 9su 10.'. 10,. 9(? 10 6-6 lr. 334 3!j 5:»6 151*1534 1716 17.'b 123* 12:; 11'*4 12 6.6^ 107ft-11 lx 
One year. 9i*-97z IOls iL-i, io.; -io,*. 6R, 6I3 4-4 In By! 6A 15*1-16 18 18lz 12-lElt 113,-12 6!}-6it 11'4-ltS 

Asian $ (closing rates in Singapore): Short-term fOSv-9uw par cant: seven days 9“i»-9“w P»r cant: one month 9uu-9uu per cent: throe montha 9Y10 par 
cent: six months Iff^-lffu. par cent: one year IO'i-ID'j par cent Long-term Eurodollars two years n-ll'a per cent: three years 11>j-11% per cent, four yaara 
12 12'4 per cent; live years 12V121! per cent nominal closing rates. Short-term rates ate call lor U S dollars and Japanese yon: two days nonce. 

COMMODITIES AND AGRICULTURE 
WEEKLY PRICE CHANGES REVIEW OF THE WEEK AMERICAN MARKETS 

Lafeet -• . 
prices Ch'nge Year 

;per tonne on ■ ago 
. unless week, 

i-, stated ■ 
Low - I 

METALS •• 
Aluminium . 

Free Market* cJ.t.. 
Antimony.—.. 

Free Market 99.6%. 
Copper-Cash High Grade... 

3 montha-Do. Do---, 
Cash Cathodes...- 
3 months Do. 

Gold Per or.— 
Chad CasrtJ..:; . 

3 months-..-.....*... 
Nickel.—.. 

Free Market* lb.- 
Pnlladiuin per oz.... 
Platinum per oz... 

Quicksilver .7B \b») . 
Silver per os.. 

3 months per oz- -. 
Tin cash . .. 

5 months . 
Tungsten lnd.„.-.... 
Wolfram i28.0» lb.i. -- 
Zinc ca»h~..._.•* 
3 months. 
Producer*.-. 
GRAINS 
Barley Futures 

Maize French^--../■■■'■ 

- £-1100 — ' £8lb,815£1100 £810,815 
. 61640)1570 — *1275j305 81«5,6I5 *995:102 

..*2550(2600 
'£999 

.. 21017.75 - 

.. £986.5 

... 110Q6.25 

.f .S38J.26 . 
,,;-£2B4" " 
... £292.25 
.. £5025.64 
. 205.225c 

<139^6 
£268:96 

1290:300 
. 625.45p 
. 63B^5p 
.. /3S612.6 • 
.=' CB750.5 : 
,. *75.07 . 
.. ' *76*79 .- 
.."£671 

£665.75 
. *1,030 ■ 

^12.5 *1950,2050 *26204650 *1750,85B 
+ 16.75 £1092 £1151.6 £907.75 

' + 15.5 £1123.76 *1177^5£931 J 
4 16.6 11068.5 £1115.5 £899 
+ 16.73 £1099.25 £1145.5 £913.6 
+ 4.75 _ S503> *508.5 1 365.125 
JLL5— '*301.5 ' £316 ' £257 
-1.5 * £3r3.7S £328.125X266.75 

£4384 £5025.64 £4384 
- . Sail J2Sc 2S5.2«5c 162.192c 

+ 3.25 6122.25 1 : 
—2.40 £305.85X318.96 £244.60 

+2.5 *335:340 *348'355 *257.28 
+ 8.80 - , 935.30p 948.65p 560.25p 
-r9.10 B59.80d 973.1 Op 572.85p 
T 72.6 £8532.5 £9,290.5 £7392,5 

Cocoa prices tumble 
as crop hopes rise 

£8532.5 £9.290.5 £7392,5 
£8527.5 £9,281 £7402.5 
*04.55 *92.25 *72.17 

*80.85 .*90.92 *67(72 
£444.25 £751.5 
£459.25 £717.5 
*750.800 51,050 

*72.17 
167(72 
£423.5 
£436.26 
*750 

■■■■■■■ ' ■ £120.6Oxr + 1.0O ; £119.90. £124.35 £109.35 

Maize French- f*i47.oo . - ; £149.00 xiai.oo *i4i.oo 

£124.45z j+l.48 MIM £158.85 £116.10 

SPICE* ■■■•;•*.! ' 
Clove*. .■•••'•• CS.SOOu ,t.100 £6,500 £6,900 £5,400 
Pepper, whrte,......• • *3,450u — .. *1.775 -13,490 11,700 

„ black-.. *2,TS0u +60 11.375 *2,350 *1,200 
OIL*. ..' 

Coconut tPhllippInesi..\ *UlOu -8 M60 *1.280 *430 
Groundnut 5%.,.. : — r *1,100 ,*435 
Linseed, Crude.. .... ..,...£428 *315 £536^0*308 
Palm Malayan.-... *700z —70 *377.5 *910 *365 

SEEDS _ 
Copra'Philippines!...... *740w — *315 *805 *295 
Soyabeans -.U.S.k.. • *29Gv - 3245 3371.5 *233.5 

OTHER COMMODITIES 
Cocoa Shipntenfa f., ......... £1,780 —162 £1,354 £2,124 £1,127 
Cocoa Futures May ... M.'. £1,731.5 -141- £1.321 £2,051 £1.308 
Coffee Futures May...'. . -fil.948.5 - 9 £1,635.5 £2,119.5 £1.548.5 
Cotton Index...----... 86;65 1.25 74.50c 92.35c 70.36o 
Dob. Coconutw..-..: £1090 . - £630 *1,090 £510 
Gas Oil Fut Mar_*244.5 -0,75 *237.75 1277.6 *220 
Jute L)A BWC grade.ssoiu ' — . t _ " - 
Rubber kilo-..83p —4.5 66p 91p ,60p 
Sago-Pearl... -:- £298u - -**50 ■ ***? £242 
Sisal NO. 3U... T.*530u - *620 630 *675 *620,630 
Sugar iRawi.«lliw; • £US,Suv --8 £105 “l«.5 ,296 
Tapioca Nd. 1.£512u -7* *275 £320 £316 
Tea :qualityt k|to.—.300p —5 I54p 5Z$P 

ilowmedlktkJ..• 810p -H 122p 270p 113p 
Wooitopi.64» Super. '.. 474p mio -2 4Q2p kilo - 

t Unquoted. ~(yrMs.rch fWApnl (z) May. ,tu» Feb-Morch. (wl March- 
Apnl. (g) Madagascar. .{Ghana cocoa. 

. -£1,948.5 
. 86:65 

£1090 . 
_■ <244.5 

*505u 
- 83 p 

£298u 
‘ : 3630u 
; - xiis.suv 
, £51£u 
. 300p 
. ’ aiop 
, ■ 474p kito 

fvl.Apnl 
Ghana cocas. 

- 9 £1,635.5 
1—1.25 74.50c 
- £630 

-0.75 *237.75 
* 

-4.5 66p 
— *850 ■ 

*620 630 
—8 *105 
-73 *275 
—5 154p 
-11 ■ 122p 
-2 - 402p ktto 

(z) May. .tuj Feb 

91p 60p 
£298 £242 
*675 *620,630 
1193.5 ,296 
£320 £316 
375p 137p 
270p 113p 

-March, (w) March- 

BY OUR COMMODITIES STAFF 

j HOPES OF bigger West African 
' crops lhan had been forecast 

previously brought a sharp 
j turnround in sentiment on the 

London cocoa futures marker 
this week. 

Last week's rally was fol¬ 
lowed through nn Monday when 
the May position reached £1,909 
a tonne. But after ranging oul 
of steam al this point the mar¬ 
ket went into reverse. By last 
night's close May cocoa was 
quoted at £1.731.50 a tonne, 
down £29 on the day and £141 
on the week. • 

Bearish chart patterns and 
; stop-loss selling played a part 
j in the fall, dealers said. But 

the main influence was talk 

BASE METALS 
Amalgamated Matal Trading rrponrd 

that in the morning cash H.ahoi Grade 
Itario'd at £999 99 50. 1.000. three 
month? n.018.50. 13 18.50. 19. If 50. 
16. 18 50. Cathodes- Three months 
£1.006 30. 06 Kerb. Higher Grate. Three 
month? ri.ClB Aheinoon. Higher 
Grade Three months Cl.016 17 17 57. 
18. 17. 16 50. 17 17 50 Caihones. 
Three months £1.005. 06 herb. Higher 
G'Jdo. Thiee months Cl.018. 19. 19 50. 
Turnover- 33.750 tonnes. U S. pro¬ 
ducers 68-72 cents per pound. 

that purchases by the Ghana 
Cocoa Marketing Board from 
the main crop season, which 
still has some weeks to run. had 
already exceeded recent pro¬ 
jections for the total crop. 
Latest reports put the cumula¬ 
tive total after 12 weeks of the 
season at around 141.000 tonnes, 
which compares with the 
130.000 tonnes total forecast by 
London trade house Gill and 
Puffus in its January market 
reporl. 

This naturally led to specula¬ 
tion that other West African 
.crops, notably the Ivory Coast's, 
might also be bigger than antici¬ 
pated. 

World sugar values also fell 
heavily with the London daily 

Aficrncln: Th:ee month* £6E7. 66. 66 
6? 64 50. 64. 64 50. 65. 66 Kerb. 
Thrc- moms* £668 70. 68 68. 69. 70. 
71. 72 73 75 Turnover- 1? 254 jonnes. 
US Pi.me 7/»?:ern 49 50-31.75 c*nts 
?ei Bound. 

ALUMINIUM 

COPPER 

LONDON OIL 
CRUDE OIL FUTURES 

Ye*fdiiy'*+ or ' Bualnma 
bloae : — Dene 

.'+0.30 - 
-r 0.10 - 

, .Turnover: 4 (34] lot* of 1,000 berrela. 

GOLD MARKETS 
Gold fell SJ an ounce from 

* Thursday's close in the London 
bullion market yesterday to 

'finish at SS&LSSSt. The metal 
...opened at 5382-332} and touched 
.-a low ftf.SSiSlb4S2 before finlsh- 
• lag at its best level of the day. 

LONDON FUTURES 

- - YMt'dey* * + or ^ Buaineu' 
Month . C]0am Dona 

:* par troy ; 
. ounce • 

Feb- .388.U4S.W -QJS . - 
April.38A.B0-3I.H -1.43 ilf.MJS.H 
.June_39a.rO-S8.1tt —1.65 - - 

,■? AUfl. 39930-fW.H -0.16 331,73 
OcL.-   405JM-W.U —1,89 UU4H.N 
Dae  ,. 412,M U.QO—2,M 

fu(twvafl~2n, (SWJ "fail af l6o uoy . 
nunesa. 

SPOT PRICES 
•. . Change 

_Late*t * or ~ 
CRUDE OIL - FOB «S per barrel! 

Arabian Ught.I®-f2'5®-52 
Iranian Uebt.27.60-8,..0 —0.15 
Arab Heavy. 26.55-26.6S -r0.03 
North Sea "Fortie*1.29.50-29.60 ^0.3 
North Soa iBrent'.- 29.55 29.70 +0.3 
AfricamBonnyU'hti 29^55-29.80 t0.07 

PRODUCTS-North Weal Europe 
.... .... ,8 per tonnej 

Premium gnaoline- 269-272 
Qxa Oil . 250-25-* +o.5 
Heavy fuel oil .. 171-173, -0.5 

GAS OIL FUTURES 
G»s oil pncoi began the day around 

unchanged end traded quiotly in a 
.narrow range through moat ol the 
mornmg. The highs wore re.iCufld in 
naily aftart\oon rcflncting strong crude 
wl prices.but valuta slipped bacL to 
ibr end gf morning levels by tlie vlo9e 

-TbV market wet unimpressed with 
rumours of the closure of the Straus 
ot Hormuz, reports Premier Man. 

Yest'dey’e + or Business 
Month close - Done 

o.m. t or p.m. ^ or 
COPPER Ofncial - Unofficial -t 

High Grcfe A* £ £ £ 

Cash. 399.5-fOOO -7 998.5 0.5 -6.77 
3 months 1018.5 9 -6 1017.5 8-7 
Settlem't 1000 -6 — — 
Cathodes 
Cash.. 986.5-7.5 -7.75 9867 -7.5 
3 months 1006.5 -7.5 1006 .5 -7.75 
Settlem't. 9B7.5 -7.5 

- or 
Alummim a-nt. - or p.m. —? 

Official — Unoffi&al 

£ e L ■ £ 
Spot. :035-4 -4 1035-4 -5.5 
3 months 1057 8 -5.25 1057.5-8 -6.5 

Aluminium—Me mme: Thrs# months 
£1.057 . 56.50. 57. 67 50. 58 57 50. 
Kerb- Three months £1,058. Afternoon 
Three months £1 056. 55. 55 50. 56 
56 50. 57 58. 57.50 56 Kerb: Three 
months £1.058. Turnover; 19 500 
tonnes. 

to close Lhe Hormuz Straits, 
raws price ending £8 down at 
a 10-month low of £115.50 a 
tonne. Dealers could offer no 
clear explanation for the mar¬ 
ket's weakness which, in' the 
absence of fresh Fundamental 
news, they saw as a combina¬ 
tion of lhe price slide caused by 
recent upward revisions in the 
world crop estimates. 

On the London Metal 
Exchange zinc values continued 
to fluctuate wildly. The market 
was basically under heavy sell¬ 
ing pressure from speculators 
wanting io take their profits 
after lhe recent price upsurge. 
A " disappointing " result from 
the U.S. Mini lender, wilh bids 
accepieri lower than expected, 
helped the downward move. So 
did lhe strength or sterling 
againsi lhe dollar. 

However, values were buoyed 
up by two main “ bullish'' 
developments. One was a strike 
at Amax's Sauget zinc smeller 
in Illinois; the other was news 
yesterday that Minpeco. the 
Peruvian state-owned metals 

ICCO indicator prices (U.S^ cents 
per pound). Daily price? lor reb 17 
110.47 012.16): Tive-day averaye lor 
Feb 20. 114 75 1116 05). 

COFFEE 
ICO Indicator pricers i’U 5. teitu per 

pound} lob reb IS: Comp daily 1979 
142 An'C.f. *3)‘ 15-djy aveiaqs 140 28 
f!4Ci 14). 

COFFEE Yesi'day's + or; Business 
COFftfc dose — Done 

NICKEL 

NICKEL a.ill. - or p.m. - or 
Official — Unofficial —i 

a.m. -or p.m. +'o Spot .... 3220 6 - 9 3190 200-15.5 
TIN Official — Unofficial —\ 3 months 3300-6 - 10 3260.73 —23 

HighGrde 
Cosh.. . . 8625-30 1-62.5 8650 60 -riO 

. 3 months 8745 50 +6? 8770 5 -BO 
] Settlem't. 8630 -80 — . 

Standard. 
Cash.. . 8580-1 -66 8610 5 -8S 
3 months. 8720-1 +6S 8750 1 -SO 
Settlem't. BS81 -66 
Straits *20.15 —  - _ ...... 

! Tin—Morning: Standard: Cash £8.585, 
j 81 ihree months {8.595. 8 700. 8.695. 

?6. 8.700. 05. 10. 15. 20. Hioft Grade: 
Cash CB.625. dim mouths £8.745. kerb. 

! Standard- Three months £3.73). 15 
■ Allrinoon Standard: Three months 
; CS 720 15 12. 11. 10. 20. 30. <0. 41. 
; 50. Kerb Sisnderd. Three mcnihs 
| IS.760. 6S. 60. 50. 55. 60 Turnover: 
‘ 2.880 tonnes. 

Nickel — Morning: Three months 
C2 290. 95. 3.20C. 05. 02 Kerb: Three 
irion'hs £3.300. 2.295 Alie.-no-an. Three 
m-anrhs £2.291'. 87. 85. 80 77. 78. 73. 
76. 73. 65. Kerb. 7-iree months C3.260 
>0 Turnover: i.',40 tonnes. 

LEAD 

Feb.. 
Mar.. 
April. 
May. 
June. 
Ju«y. 
Aug. 
Sspt. 

^Turnover: 
tonnes. 

3U.S. 
per tonne 

245.00 -1.50 246.! 
343.75 +1.89244.1 
239.73 . - 24U 

. 237.23 -0.26339.; 
- 25e.SC) -0.26237.; 
■ 257.73 - 2B8.: 

239.50 , + 0.75 240.1 
241.50 *1.76 241.: 
243.50 +2.25 

1JB9- (1.SB7) lots 

a,m. + or p.m. t o 
LEAD Official — Unofficml -- f_____ _ _____ 

! £ C £ £ 
| Cash..233.2S-.75 -1,17 283.5 4.i-.25 
j 3 month? 291.5-2 ' — l.a 292-.5 --.5 

Setliem't 285.75 -1.25 — . 

i Lead—Mnminji Cash £283. £3 50 
Ihreo month? 292. 92.50. 92. 91 SO. 

■ Kerb. Three months C292. 91 50 After* 
1 neon. Three months £292. 92 50 92. 
! Koib: Three months £293. 93 50. 93. 
j Turnover 3s 07a iftnnes. U S. Spnl 
i 24-28 cents per pound. 

SILVER 
S-lv:r was fixed 8 2p an our.es iewer 

ler spot delivery :*i tr.t Lon do*- bullion 
market yesicrsr/ at 625 45p 'J S cent 
eauivaierts ol the l.r.ny levels were, 
spot 204;. jovvr 11 2c ;:-iee-m-jnrr. 
925 6c. down 10.6: 9JS 7c 
■lo'vn IT "e* and '2-rr.a.s:r 998 7c jc-wn 
10 fc The metal opened a; 626 639c 
(504-9C9I end cicsad at c26l:621-';P 
i,:?-9i2cy. 

SILVER Bullion - or Um.E. - or 
per fuung — p.m. -r 

troy 02. price Unoffic'! 

Spot_625.43p -SiD 627p -4.5 
3 months. 639.25d -7.B5 6*2p -4.5 
6 month?. 653,p 80-3.55 — . .. 
12mentns 685.OOp —e.BO — 

LME — Silver *2 000 « conujc-.l. 
cijr 627p (531 apj. ;n*ee m.-.ntrjj 642p 
;646 5ci. Turnover: 4 fmii. 

Turnover lu *2221 ion ol 10.CO3 oz. 
Merfl.ne: large three mot*.:1-? 540 0. 
39 5 Kerb. Urge three n»4*',irs 640.0. 
Allcrr-oo"-- larje T.nee mor.sha 542.0. 
hub. in.-cc :-re» msrir.s 642.0. 42.5 

' Gotq Bullion ffina ounce) 

_ SSSS-iU'i f£S6*-a'8*i*l 3383-S-584U (£265S;.2661x> 
Opening. .. 3388*3834* v£2MU-265j . A3825.-3B3U i£S65>a-266>4< 
Momma fixmo 3382 l£264.36Di 5383.10 ti:265.305i 
Afternoon fixing; 3382.15 . i£284.372i ' 33B3.90 i£265.767| 

Gol4 And Platinum Coin* Feb. 17 

knjgrwf ;t*94l(4W5<* (fi27Biti724«i kino Sov *90>* 92 i£62iy 631;i 
Krug. . la2Q5li-3D*>e IE140U-l*DJx. Victorlx Sov 590:«-B2 i£62:* 6S:;i 

*4*Krug, v.:'*lD4-10fl#4 i£711xt74:«» - French 20a S7Sl2-78Ui£Ea-': 54: * q-Xrug, V*104404*4 t£71»<;7ftl<i 
LI# Krug. *42i»-4Ji* (£aeH-39m 

»Meptweaf :M94f* SWq 72 2t2i*i 
;H*W8ox. M0U-9L .. iieau-M'w 
TteitewBev.l&A0*-*i, ■ 1*371* J.75«** 

King Sov *90i|-92 (£62>v 63l;i 
.Victoria Sev 590>i-92 i£62:j-6S:;i 
French 20a *75l*-78iei£Ea': 54? 
SO Feaoa Max*472474 ,i;325ii-3£6‘«l 
100 Cor Aust 3575-377 i£231U 260i 
fSOEaSlea *540-550 
Nebfe 1MAU J401*-405§.C8W*i-379-li. 

ZINC 

Cash... 
3 months 
Seniem't 

COCOA 
t or p.m. - er 

— Unofficial —r 

570 2 -10 

Yesterday's 
Close - or Bun ness 
-- _. Done 
£ per tonne 

665 .5 -20 665.5 9 -12.7 

ZINC 
Zinc—Momma: Cash £571. ir.reo 

rnnnihs C661 95. 65 67 66 65. Ea 50, 
65, Kerb: Three man;ns £654. 65. 64. 

Mare n.. . :t:&20 -35.0 1750-1 f 
May _.. . . 173C 55 -20.0 1754-25 
July.... *750 =2 —21.5 1750 25 
Sept- . . 1729 30 -20.0 1748-20 
Dec... . ... 1738 19 -1C.S 1732 1C 
Mnre.h... .. 1707-TC - 14.2 172007 
May... . 17C0-07 -14.5 1716-00 

3?I*S. S.4+3 *: lets ci 10 

Mnth close — close i i 122.55 -rO.25 119.50 
May.. 124.45 + 0.45 120.60 
July 126.26 *-0.85 — 
Sept.. 109.35 *0.50 106.20 
Nov.. 112.30 -O.JB 109.20 
Jan. . 115.25 t 0.50 112,15 

HGCA —* Locenc-nal e»-lvrm spul 
prices Feed barley. £. M.de 117 00. 
N fast 117 £0 The UK monetary 
coetticieni for the weel. beginning Moii- 
d«y rvbruvnr 27 (based on HGCA LjI- 
culaticr.s using 4 de/a' e.chsnge rates) 
is s«pected to remain unchanged 

Susrtiess don* — Wheat. M.-rcli 
122 65-2.35 May 124 50.4.15. July 
126 25-1.65. £epi '-09 50 9 25. No.- 
112.M2 15. Jar, 115 25-5 15 Sales: 
469 lets of 100 tonr-e? Earley: Match 
119.70-9 25. May 120 65-2010. Sepl 
106.20-6.10. Nov 108.15 only. Jan ou¬ 
tlawed. Sales: 146 lots of 103 tonnes. 

POTATOES 
Prices slipped lower again m quiet 

trade follomny - an easing of Dutch 
lulu res. reports Coley and Harper.. 

Yesterdy's Previous Business 
Month close close Done 

e per tonne 

April... 200.00 
May.... 223.20 
Nov 78.50 
Feb  69.00 
April.... 105.40 

204.80 265.00-199.3 
229.30 22MD-222.fi 

77.BO 79.00 
88.50 58.00-W.80 

105.50 100.03-105.0 

Sr lei: tiZSI (1.171) lots ol 40 tonnes. 

RUBBER 
The London physical market opened 

unenangad. anracied linie inieiesi 
ihrouci.nai !h<* day. and closed cuter 
ar*! oasisr reports Lewis and Peat. 
The !: j^ia Lumpur March tub price lor 
R3S No 1 was 267 5 f25£.0) a kg and 
VJM 20 233 0 (23B.5J. 

Cocoa 
London 
2nd position 

1000 — Futures 

March .2060 62 -26.0 2105-51 
May . 1948 49 -25.0 1990 46 
July .. . . 1845 46 —26.5 1887 42 
Sept . 1806 07 -20.0184002 
Nov. 1780 84 -14.51805 81 
January-'. 1745-46 -5.0 1764-46 
March- 1700 15 -10.0 1735 12 

Salas: 5.978 (2.803) lots of 5 tonnes. 

GRAINS 
LONOON GRAINS—Wheat: U S' Daik 

Nor their. Sprrng No 1 14 per cenl 
Feb 140 25. March 14126. April'May 
130 tr*ns shipment East Coast. 
English feed lob April.'June 128 East 
Coast Maize. French 2nd half Feb 147. 
1st hall March 147.50 East Coast 
Barley. Enylisn lead fob March 125.25. 
Rest unquoted. 

WHEAT BAB LEY 

Yesterd'yc + or Yest'rd'ya + or 

Iwzi: 

ri. > 

AMJJASONDJ F 

organise lion, bad declared force 
mafeure on zinc shipments from 
its Cajamarquilla refinery as a 
resuli of flooding. Three months 
zinc rallied from a low of £662 
lo close Iasi night at £675 a 
tonne, still £29:50 down on the 
week. 

Gold was boosted by the 
Weaker dollar, and rumours 
yesterday of a renewed threat 

-INDICES- 

FINANCIAL TIMES 

Feb. 16 Feb. 15 M'th 090 Y'ar ago 

290.77 291.19 261.98 260.25 

(Base July 1 1952 -100) 

REUTERS 
Feb. 17 Feb.,16M'th ago Y'ar ago 

1961.8 1970.6 1989.2 1690.7 
(Buaa: September 18 1931—100) 

MOODY'S 

Feb. 16 ’Feb. 15 M'th ago Year ago 

J 052.-2 1046.5 1052.1 • 1085.2 
(Base: December 31 193Y— 1W) 

DOW JONES 
Dow Feb. 

Jones 16 
Feb. Month' Year 
15 ' ago i ago 

Spat 137.22 136.64 157.28 14L71 
Fut's .140.46,139.81 139.23 1*1.32 
(Base: September 18 1931 —ICO) 

NEW YORK. February 17. 
Precious metals were higher in. 

response lo a larye drawdown in 
exchange warehouse silver slocks end 
escalation in lhe lian-liaq conflict, 
reports Heinold Cpmmoriities. Copper 
firmed alignily on expectation* of a 
further drawdown in LME stocks. 
Aluminium drilled lower lacking tresh 
fundamental news. Sugar was lower 
an long liquidation alter the market 
imled to hold ley support due to good 
availability of cash supplies. CoHee 
an faded producer selling on fears of 
another quota increase by the ICO. An 
upward revision in the West Airman 

NEW YORK 

ALUMINIUWI 40.000 lbs." 

March 
Close 
72.15 

High 
72.35 

Low 
71.95 

April 72 50 — — 
May 72.85 73.00 72.90 
July 73 70 73.75 73.60 
Sept 74.65 — — 

Dec ‘ 76.15 — — 

Jan 76.65 — — 
March 77.65 — — 
May 78.65 — — 

July .79.65 — — 

COCOA 10 tonnes. S/tonnes 

Latest High Low Prev 
March 2465 24S5 2430 2468 
May 2385 2413 2348 2405 
July 2362 2384 2335 2380 
-Sept 2350 2373 2331 2350 
Oec ywn 2335 2306 2329 
March 2320 2320 2320 2320 
May 2310 2310 2275 2300 
July 2355 — — 

1 
1 1 

COFFEE .. c .. 37.000 lbs. cents/lb 

— — 25.51 

Close High Low 
146.83 47.20 45.40 
141.99 42 45 40 61 
136 63 37.25 35.30 
133 35 34.00 32.50 
130 75 31 05 30 50 
127.63 28.25 28.25 
127.76 — — 

123.01 23 50 23.50 

25.000' lb. cents/ib 

Close Utah Low 
65.40 65.35 55.20 
66.55- 65.60 65.05 
66.25 _ _ 

66,90 E6.95 66.40 
66.20 68.30 67.70 
69.50 69.50 69.20 
71.55 71.45 71.15 
72.25 — _ 

73.50 73.50 73.25 
74.95 74.60 74.60 

lb. cents/lb 

No. 1 Yesterdy's Previous Business Oec 
R.S-S. close close Done March 

- - - - May 
1: per tonne July 

Meh.825-845 835-860 — ...... 
Apr.833 840 640 655 - - CRUDE 
Apl-Jne. 836-637 B46-648 e45-836 42.000 
Jly-Sept 867 860 836-677. 87B-B67 
Oct-Dec 882-664 But 853 - 
JauiMch 895-900 906-909 ' - April 
Apl-Jne. 311 920 920-932 ' — saL. 
Jly Sept 927 928 930 945 <928 
Oct Dec *35 960 940 967 - 

Safes: 32 ( 73) lots ol 15 tonnes. Aug 
nil (same) lots ol 5 tonne?. Sept 

physical clusnig puces (buyers) spot Oct 
ii.OOu (84.Cl0pt: Muich 84.75p (85 50p). Nov 
Ann! 8S.7bp (86.75p). Dec 

SOYABEAN MEAL GOLd" 
Yestday's -r or Business 

close — Done . _ 
--.... Feb 

£ I March 
per tonne j April 

Feb. 158JIB SC.OB -4-M.OO -- June 
April.157.kQ 5B.20 -rO.4DlSB.5tt-SB.DO | Aug 
June. 160.00-68.20+0.25 160.30 1 oet 
August.1C0.60 61.00 - 161^0-61.80 I Dec 
October.... 181.10 G3.50 + 0.70 - - e.f, 
Dec. __1E4J0 65.70 r 2.05 I65A0 Aoril 
Feb. 164.00-70.00 + 2,00 ■- JuPne 

Sales: 34 f79) lots ol 100 tonnes. AuB 

SUGAR 
LONDON DAILY PRICE—Raw sugar HEATH 

£115 50 (SI 66 50). down £3.50 a tonne conta/l 
lor Feh-Muich-April shipment. White 1 

sucar SI 90.00. down S3.00. * 
- • ■ March 

No. 4 Yestday's Previous Business *prif 
Con- close dose . done . v 
tract Junm 
__July 

i' per tonne Aug 
Sept 

Mar... 120.50- 122.08 22.25 12S.5D 20.25 
May ■ .. IS6.50 27.«il28.2& 2B1.75 130.00.26.40 j OR_ G 

1 

No. 8 Contract S per tonne March 

Mar... 17BJ0 7BJD 176.60-76.00,176.50-74.60 May 
May.. .. 154.00-84.20 IBS.00 85.20 1B6.MJ3.00 July 
Aug.... 194.60-94.80 136.00 86.40 197.00-84.30 I Sept 
Oct.202.01-12.20 2D5.600B.80 ZOS.BO-01.00 1 Nov 
Dee... 208.20419.00 209.50 10.M - . j-rt 
Mar.. ..225.00-25.80 226.00 26 J* 226.40-25.00 I March 
May.. ■ 2SL.PO-54.00233.M-34.QB - j May ' 

Close Hmh Low Prev 
March 75.32 7S.90 75.15 74.29 
May 76 94 76.94 75.90 74.84 
July 76.95 76.95 76.10 74.95 
Oct 74.70 74.80 73.85 72.80 
Dec 73.52 73.59 72.80 71.62 
March 74.50 74.50 74.00 72.90 
May 75.10 — — 73.60 
July 75.75 75.75 75.75 73.85 

CRUDE OIL (LIGHT) 
42.000 U.S. gallons. S/barrels 

Latest Hiqh Low Prev 
April 29.89 29.98 29.75 29 60 
May 29.69 2923 29.60 29.44 
Juno 29.60 29.70 29.47 29.33 
July 29.65 29.63 29.43 29.26 
Aug 29.51 29.51 29 48 29.22 
Sept 29.43 29.43 23.35 29.06 
Oet 29.25 _ 29.04 
Nov 29.25 — — 29.02 
Dec 29.30 23.30 29.30 29.02 

GOLD 100 troy oz. S/troy oz 

Close High Low Prev 
Feb 384.7 385.0 382.8 383 4 

March 385.5 386 5 386 5 384.2 
April 388.7 390.5 38G.1 381.4 
Juno 395.1 396.8 392.0 393.8 
Aug 401.6 402.0 399.1 400 3 
Oet 408.4 409 0 405.0 407.0 
Dec 415 5 416.0 413 2 414.0 
Feb 422 8 '423.5 423 5 421.2 
April 430.2 431.0 431.0 428.5 
June 43S.0 — — 436.2 
Aug 446 0 — — 444 ) 
Oct 4543 — — 452 4 
Dec 462.8 463.0 460.3 460.9 

crop lorecest weekened cocoa price? 
Cotton rallied sharply m response to an 
USDA report which indicated that 
pianunu intentions were sharply below 
expeditions Healing oil rallied in 
rtbuonsi: to rumours, later denied, that 
Iran was attempting to close the 
Straits ol Hormuz. Soy^asni were 
Sharply higher in response 10 a bullish 
USbA planting intentions report 
Maize weakened in new crop months 
due to a bearish planting intentions 
liquie while old crop months were 
higher on the beginning ol the South 
Airtaan buying programme. 

PLATINUM 50 troy oz. S/troy oz 

Closa High Low Prev 
April 395.3 336.5 394.0 396.5 
July 401.9 403.0 401.0 403.1 
Ocl 408.8 409.0 048.5 410.0 
Jan 416.0 416.0 415.5 417.2 
April 423 3 425.0 425.0 424.5 

SILVER 
5.000 troy oz. cents/troy oz 

Close High Low Prev 
Feb 916.0 913.0 912.0 907.5 
Match 318.0 920.0 906.0 910.0 
April 925.0 — — 917 3 
May 933.5 936.0 921.0 925.5 
July 949.3 951.0 937.0 941.3 
Sept 965.4 967.0 958.0 957.3 
Dec 990 4 990.0 977.0 981.7 
Jan 999.0 990 0 990.0 990.0 
March 1018.2 1020.0 1007 0 1007.2 
May 1034 5 — — 1004.9 

SUGAR WORLD “ 11 " 
112.000 lb. cents/lb 

March 
Close 

6.60 
High 
6.80 

Low 
6.58 

Pm v 
6.78 

May 6.89 7.13 6.86 7.16 
July 7.24 7.49 7.23 7-52 
Sept 7.51 7.74 7-50 7.76 
Oct 7.66 7-93 7.63 7.96 
Jan 8.30 8.45 8.30 8.50 
March B.65 8.91 8.65 8.93 
May 9.00 9.23 9.00 8.21 
July 9J3 9.46 9.46 9.56 

CHICAGO 
LIVE CATTLE 40.000 ’lbs,” cems/lb ’ 

Close High Low Prev 
Feb 69.12 69.20 68.80 68.70 

April 67.62 67.75 66.52 66.87 
June 66.97 67.00 65 95 66.32 
Auq 64.22 64.30 63.65 63.8S 
Oct 62.07 62.17 61.75 51.82 
Dec 63.17 63-25 62.65 62.80 

LIVE HOGS 30.000 lbs, cencs/lb 

Close High Low Prev 
Feb 46.30 47.65 46.10 47.60 
April 44.90 45.20 44.12 44.67 
June 51.50 51.80 50.67 51.05 
July 53 22 S3 37 52.55 52.82 
Aug 53.07 53.12 52.35 52.65 
Ocl 50.52 50.60 49 92 50.25 
Dec 51 50 51.70 51.00 51.30 
Feb 51.35 51.35 51.05 51.05 
April 49.40 49.40 49 40 49.40 

MAIZE 5.000 bu min. cenu/56-lb bushel 

Close High Low Prev 
March 319.4 320.6 316.6 318.8 
May 323.0 332.0 320A 323.0 
July 323.4 325.0 322.0 324.2 
Sept 297.6 293.4 297.6 300.0 
Dec 281.6 284 6 281.6 286.0 
March 292.0 294.0 292.0 296.4 
May 297.4 299.0 287.4 301.0 
SOY ABE! *NS 5.0 00 bu m in. 
certts/60-lb bushel 

Close ff'gh Low Prev 
March 718.0 720.4 707.4 703.2 
May 734.0 738.0 724.4 720.4 
July 745.0 750.4 738.0 734.2 
Aug 743.0 746.0 735.4 728.6 
Sept 725.0 726.0 717.4 709.4 
Nov 711.4 71S.0 705.0 697.4 
Jan 724.0 726.4 716.4 709.4 
March 737.0 738.0 730.4 722.0 
May 745.0 746.0 740.0 729.4 

SOYABEAN MEAL 100 ton*. S/ton 

March 
Hose High Low Prev 
191.5 192.7 189.1 188.9 

May 195.5 196.8 193.5 193.4 
July 199.8 200 5 197.8 797.7 
Aug 200.5 200.5 198.5 197.5 
Sept 198.5 198.5 186.0 195.0 
Oct 195.5 196.5 193.5 192.3 
Dec 107.5 198.0 13S.S 194.3 
Jan 199.0 199.0 188 J) 195.7 
March 202.0 — 198.0 

YABEAhToIL-60,000 Ib. cems/lb 

HEATING Oil 42.000 U.S.'gallons, «- Close Hiqh Low 
cents/U.S. gallons March 26.28 26.37 2S.75 

. May 26.50 26.65 26.06 
Latest High Low Prev July 26.58 26.68 26.05 

March 79.40 80.10 79.00 7887 Aug 26.35 28.45 26 00 
April 76.45 76.80 76.20 75.79 Sept 25.70 25.77 25.25 
May 75.50 75.70 75.01 74.80 Oct 25.00 25.10 24.60 
Juno 75.30 7S.35 74.80 74.60 Dec 25.00 25.05 24.45 
July 75.50 75.60 7S.20 75.10 Jan 25.05 25.05 24.60 
Aug 76.00 76.00 76.00 75.50 WHEAT 5.000 bu min. 
Sept 76.80 ■— — 77.10 cents/SO-lb bushel 

ORANGE JUICE 15^000 lb! cents/lb Close High Low 
— — ' -- - — . . . — March 333.0 336.6 330.4 

Close Hiqh Low Prev May 331.4 334.6 331.0 
March 164.35 64.35 60.90 59.35 July 326.4 328.4 326.0 
May 162.50 62 50 59.00 57.60 Sapt 325.6 331.0 329.0 
July 182.15 82.80 59.00 57 6Q Dec 340.0 344.0 338.2 
Sept 152.20 52-50 59.25 57JO March 346.4 348.4 346.0 

57.00 5G.2& 
53^0 52.00 
54.00 52 00 
55.00 52.00 

+en«DT Pfl,t'ES“^t»lca0e loose l*fd 
^.00 (same) cents oer pound. Naw 
York nn 379 0-33.0 (573.0-82.0J cents 
par pound. 

k 



LZi no 2< ■ -■ - 
• Bitmingtijm District Council 11 ':oc 2012 

Jn'5-214 -■« ’3'jpc 1983 5.1 ti* 

I (£1) 62 :.. 7ocLn 1985-90 £82*!'"_ 
I firwk* Bond Grp 5'ipd.n 2003-08 CM. 

; 665,4 t,o'3,- 7i<pcLn 
tiol?1 00 19BS 1 B5?f^e,T??1 -"*■» <HkJg*> 17pcPf (50e) 
Glasgow Ccrp 3i;«c Irrd £29'- Hi.ii 

Regional Council lOUgc (9A5 

Greenwich (London Srgh Of] 11 'oc 19S£ 
ilal 

WuST. nD55i' C‘"mcil 5,:Be 19S='« 
Islington carp 12.6SPC 5007 £113.', 
-U JJ. 12 >*BC 1986-67 £1 03 >1 (13.21 

Kensington & Chelsea ii.-,bc JSe=-ff7 
IT.ISae 2C06 E101U 

Liverpool (City Of' 1 3ne 1985 £103:. 

ns’z'l5 <1S"21' M*1S* 2C06 Eton, 

S-'v^rwMl (City Ofi 7 3K 1985 £10$:. 

Sfe&.tf&l"*' 3“ ™ 
H/iC VlU^2J",C,!y 11 'jPI 70,7 
NarwTcn corn 3or £25:- 04 21 

^?‘sb'v. Corw 9,'« 19B2-W £991; M3 21 
i*.,Helens (Met Brsti ofi iiijk igas 

J&i Qu a 
Salford Coro 5'3« 1936-83 £8?:, 
S£*«*l <Met Brgh ofi 7 3 Pc 1986 

S£UlQztWSid‘! <M?e Braf' •*> 12,'« 1»* 
S£lo”dT'?lS a?™" C,K! 12bc 
SOLitnwark-coro 1963-86 £.90,, 

£crai’Pn™? 8r9h <* i='^c 1385 

’iTsoC* (1 *2) Br,n 0,1 10Vpe 19W-BS 
T(ll *) V“car"C,,tv Crtl 1986 £ T 0? >4 

Brown (J.l KwLn 1S9B-ZDD3 £49 
Brownlee 5f>ePf (£10) 3 55 (TSQ.i 
Bulgln fA. F.) (5o) 23 tl-5*2) 
Burgesa Prods <H|dirv) a *3® 
Burroughs Machines 8ocDb 1987-92 £51 

«IQ»2J 
Bffton Gro Wit TS8 7ocUi 1«t £98 
(13/2). ffncLn 1998-2003 £71 (1G/2). 

OMxLn 1998-2002 £82 U 
Butun's e-.-OCIaDO 1982-87 *8*jj <l4,'2r>. 
7i»Clstno 1983-90 £63ij 

last Thursday's Stock Exchange Official Us: jnd should no: be r«jjrsda=ed 
without permission. _ 

Details telata to those securities not included in the FT Share Infcrma-Jon 
Services. 

Unless otherwise indicated, denominations sre 2&P and prices ara in pence. 
The prices ara mesa at which the business was done in tha TA beers uo to 
3.30 pm on Thursday and settled through tha Stock Exchange Talisman System: 

—.!>■ sra -.at - c-se- c? but in ascending ora or which denotes the 
icy's r.ichcs; ar.d .sv:est dealing prices. 

Far '.cast sec-in ties «n which no business was recorded In Thuraday’a 
Official lip. l*» iai«t recorded business in the five nrerioin dan la ntvro 
win :.w re s/an; dire. 

Commtefvisim Corp-JiS'i lUtai rKssrisws 

SSf*»*> 
cons Bn «%® » 4*l 

i Sarajins at Bp5t.il prices. £ Bargains done the pravioua day( A Bargains 
dcr.c av:*.h nor-mSirSer er executed in overseas markets. 

UK PUBLIC BOARDS 
Agr:«ni;ur*| Mortgage Corn A’-n-ns 

3Be £ib n3,2r-4pc 
•SIPJSSS A'rthorlty 3J.ocDb £23 110 2i 

^^63:2003 £37 113-2- 

N5g7) ,?13i?)lflnd E,ectriclw 7,!DC 83-°5 
,r ■"FfVcisl:0r,d?r Autnorlty 3dc 29-99 £31 

'15,21. 6I;« 87-90 £S7!I 8 
fW* iec Coro lOf.BcOb 89-91 

- 58S!f. '’S'^I- 14PCD6 1993 £112 1, 

COMMOMVEALTH GO\T. 
' Mew Zealand 3>:dc 81-84 £96'« 

southern Rhodesia 3>-pe fii-ee 'itbi 
'11 or 2) 

FOREIGN STOCKS 

(coapons payable London) 

- Bahia Brazil Soq 19T5 £60 H5/2< 
■ Ch'"a (Republic of. 5pc 1925 'SIOOi £7 

1J2 5#- JBCL5 1913 ‘Bdsian Jss> £8 
L'3-5*- Do I Russian Green ■ £7 > 1412V 
poiBWS GUI Dm £7 11*121. 4'ipCLn 
1908 £44 n 5 113.2V Do. iFrench last 
*AA% 5 i13/2t. Treasure Bills 1918 £S 
<14.21 SocLn 191 £30 «14:2i 
E."v?u: 'KnBdam 0,1 13ocI.ii 2005 

Minas Geraes Brasil 6':nci.n £60 <13.'2i 
Spain 1 Govt Dll 4pc £37 ils-Zi 

CORPORATIONS—FOREIGN 
Hv.‘trSrPu*bee 12.7SpcLn 2015 £IC2 4 14'aI 
st. ^Spwhure <Cirvi 4'.-pcBds 1913 £2 

>132). Do <1914 Hii £1 113 2> 

BANKS, DISCOUNT 
Allied Insh IQpcLn 198S I£260 
Bank 01 Ireland 7pcLn 198t-91 E68': 
'Barclay} S'-pcLn 1986-93 E.B2 1, - 
Barclays rnuil 7::nctn 1986-91 £79 

■ c(,h'J.,)DI«Di,nt Hldgs 9UPCP1 ft 11 91 

Guinness Mahon Hides 6DcLn 1991-96 
£61-- llOt2> 

Ham bras 7oeLn 19E6 £99 M3 2. 
,1 j-5fmuel Crfl BoeLn 1989-94 £311- 

J’M2 CT?°{Vj*'s 1 HldB* 9UocLn 199’- 
' Benson. Lonsdale Spchf rigss. 

3fli fall 76M4 2i 
: Midland IdpcLn 23Q2-Q7 £1161^ i|A?i 

- "BJcr'iSsrar?:7oew ,xi> 69 70 
Rea Bros 09 90 H5 2i 
w?Ial £k Scotrand Grn S<:kPt »£iy 52 -. 

w HbcW »£I) 103 4 
Schraders 6::pcLn 1980-95 £93:- 4 
Standard Chartered 12'spcLn 2002-07 

'.wintrust 10',-pcW i£)i ijfi UJJ) 

BREWERIES 
A|l|«6-Lvon1 S’twPr «£T) 56 7'ibcPI 
i£1i 75 <14 21. SgocDb 1987-97 £asi< 
4UpcDb 1979-84 £9SI- U 6U <15.21 

'■ ■wiIB?25.19.79'84 £99,»- S'zPCDb 1979- 
- 2J4 £93U v 115121. 6>:pcDb 1979-04 
- • S9®/1 100 .'152). 6-jQcDb 1904-09 

pfOir'i, ,03- ,1987-92 £74. 7DC Ob 1982. 
48.7= f?7 J 1988-93 £771, 

' ,'A?K -,5 '*p,cLn * ' 1 * 21 6 liCCLn 
~ E491*. 7':pcLn £62-- 3 <10 2i T.'.or 
- Ln 1993-98 £74 ' ' * 4pt 

• BJU4WH i£l, 42 HS-31. 70CPf .£1.78 

,2sas- liii.7,-?7 9, 
.Mfe.'iraifflw,,4=, ‘7^ 
Bass Inu 7 SocLn 92-97 £75 I 
Bonding tons 9 :ncLn 2000-05 £121 II 5«) I 

(Buhner <w. P.i 9>:dcPF i£1i 120 

Cable Wireless i.SOp) [r.p.i 327 32 3 4 5 
7. I50pv (Ptw-pei 157 

Cajjburr Schweppes ZvpdstPf (Li; so 
(14.2). BUpclRDh 1994-2004 £79 
114 21. 9fKlStDb 1980-93 £88 

Caffyna &>;pclstP> (Li) 52 (14.2). IOk 
PI (£1J 35 ■ 14:2) 

Calor Gn> 7ocDb 1985-90 £80 (1 *12} 
Cantors i20p> £8 72 (ia2) 
Capiro leds BocPt (£l) 50 OO.'Z) 
Cape Inn T-'^pcOb 1986-89 £82(1S,*2> 
Carclo Eng'9 Grp UH.-peFt (£1) 881; 

(iGi2». TOeePf (£1) 112 Mfly2) 
Cadtan litas 7pcPT (£1) 79': t15,2) 
Carrington Viyella A.SSpePI (£1) 52 

(14.21. 5.6BCPI (£1i 62 I; «14'ZI. 4Jpc 
Db 1984-89 £70 S (13/2). 8.4AeOb 
1989-34 £811* (13^2). O-ljtcLa 1937- 
2002 £61V 

cavennam 6<^c1StP( (£1) 4L'i «14(2). 
7pc1st« t£ll S2is (IK2). 7l;pCl»Pt 
till S3 (15.2). lopcIstPl <£1> 97 ■: 
a 9. TOSpcLn 1397-97 aah S 4 («. 
TO'bPcLn 1991-96 £S5S 6ti 

Celtic Haven (5o) 26 i- 
I Cement-Rudstane Hldgs SocDb 1986-91 
I I £63 

Central 5mrcrwood lOpcPf (LI I 7£ <1S.2' 
Cen^eway Imis iipcPi (£ij t05';6 M07) 
Ccnuvwa* Tst TiocPi i£i) 104 H&2) 

I Chamberlain Phlpos 5ocPf <L 1) 49 k (14121. 
9ccLn 1983-Sfi £88 

Channel Tiutoef Innas (So) 98 (15'2) 
Chamos 7ccPf i£i) 49': (15/2) 
Chamngtcwis Ind Hldgs 6ocLn 1988-93 

£67 11321. lOkocLn 1993-98 £87': 
Chubb 6.;ocPf (£1t 58 8L’BCLn 

1987-92 £82 <14/21 
Coats Patons 4‘:ocLn 2002-07 £44. 6-Mic 

Ln 2002-07 £60 1. 7'rpcLn 1990-95 
£76 ■: (15>2) 

CoOrseege (Hidgs) 32 tisz) 
Cohen <AJ A <20p> 375 
Combined English Stores Grp 7 VscPf OEl) 

51. 9'ipcLn 1986-91 £70 (1A21 . 
ComnAir BluxDb T992-97 £82t- (10f2i 
Cools Watts 9'AKLn 1987-92 Uf: (1352) 
Csokson Grp 7<xf1 <£11 5£ 112/21 
Cooe AHman Intntl 7 l-PCLn 1971-90 £79Is 
flS;lr 

Cosalt lO.SbbPf (£1) 980 
Courtaulds SDcIsrPf agi-. 7'-BtDb 1909-94 
£78U. SkocLr 4 994-96 £896 60. 6<.-pc 
Ln 1994-96 £66 >:, 7><PCLn £71 k J*. 
7><bcLn 2000-09 £67 u 

Courts /Furnishers) 142 
Cowlc tT.) 10>:PcPf (£1> 121 (1512) 
Croda World Traders 7pePf (£1> 51 
Cramte Group I4pcdb 1992 C98 
Crosbv woodbeld lOpcPf (£1) 90 (1312) 
Crouch Grauo SocLn 1993-96 £56 <14/2) 
Crown House 7>:PCPf i£1l 55 
Crvstalate Hldgs 8pcPf /50p) 30 (10/2). 

9-VecLn 1999-2000 £312 4 <I5.2> 
DRG 7kPcLn 1986-91 £78U 
Oalsety 4.85pcPf (£1/ 66 ij ■'<. 6LDcDb 

1979-84 £100'. (10/2) 
Dart and Kraft (S2.50I U66'i (15;Z> 
Davies and Metcalfe MOp) 85 |15'2J 
Dawson Intnl 7i;pcDb 19BS-90 £82 

(14/21 
Dr-benhams 6':PcAPf (£1) 61 110,'Z). 

7'ipc2ndDb 1991-96 £74 114/21. 6-.-pc 
Ln 1986-91 £73'.. 7>.pcLn 2002-07 
£65', (1*i2i. 7‘<pcLn 2002-07 £68 
Cl 5,-2). 11 pcLn 1993-98 £137 

Delta Group SpciscPf (£1) 45'; (I0i2i. 
7'iPcDb 1985-90 £83 i1£l2v lO'eDcDb 
1995-99 £97'< 113/2) 

OenCsp/y 9':pcLn 81-91 £87 ft*>2t 
Desoutter Eros (Hldgsi S.250CP1 <£1) 

56 >- (10/2) 
Dewhunt and Partner riopl 171. (14/21 
Dickie (James 1 iDroo Forgings) 38 HSI2) 
Diploma 10',-pcLn 1990-95 £80: 110/21 
Dominion Intnl Group IILpcPf (£1i 2*7 

9 
Dowry Group 7ocLn 1986-91 E71l; (1312) 
Dufay Titanlne 7 vpcLn 1985 £.94 ', < 10/21 
Duncan (Walter) Goodricke (£1) 665 

(14!2) 
□ union Hldgs S'apcPI (£1) 32 8’,ne 

Db 1985-90 £76': M4l2i. 7ncDb 1988- 
1993 £71 

Dvson (J. and J.l 7';pcLn 1987-92 £90 
(10/2) 

Marshalls Halifax lOpcPf (£1) 112'j 

41SS.. ■S Universal 7'jxPf (£1) 67 (15.21 
Masscr-Ferguson Hldgs 7’igcOb >987-92 

£69 ij HD-21 
Mecca Leisur* 7pelstDb 198S-BO £81 

■ 10'2) 
Mendes ijoim) 9 Pc PI l£1i 108 (1S2i 
Metal BOX 4.90CPF i£1) SO H2 2j. 10’zDC 

Ln 92*97 £951; 
Metal Closure* Grp SpcDb 1980-85 £91'1 

Mlchelln Tyre 6*<pcDb 1964-89 £80': 
_ <IS/2J _ _ . .. 

Credit national 1!!;pCNts 1998 (Reg-. 
£112. I'U-KNB 1989 TBr. £111-; 

115 21. l3 .*ptG;dN!s 1993 (Roe- £.112 
<a. 13».-acGidNB 1993 iBn £1J1W »:*: 

□ally Mad Gen <S0»' EX8. 5pcPf (SOp) 
72 r 13.21 

Explcrai.-an <Sa) b- 
F and C £B|-»pme wns sab Ord 19 M3T. 
Fur National Finance Can Wt% sub Ore 

1075-33 *2 fic.^' 
First National Securities <Hldgsi l2':ocLn 

GreSamlelfleLB 1933.93 £63 M22) 
Miller 1F.1 CTc*tSles) IlpcPf (CH US HiahcrolT I'/O! H32I. 

115/2) inyicaoe SOwLn 198^-88 E81-; 11! 2) 
Miller Rayner Havsom lOocPf (37i;pi 18 I E::Ln 1987-90 £B1. 1Tv“Ln 1993-jf 

Mitchell Colt* 13pcLn 1990-95 £102>> 
Mere O'Ferrail 10oc2ndPr i£1j 95 
Moss Brae <20e) 232 

N—0—P 
N55 Newsagent* lOpeLn 1990-2000 £108 

; lf*3C5 Scs-lish i.20;»' 180 M0 21 
I Lo*<d:n Eeracoar. ora lCVa.Lri 1991 
i £75-: (15 2) 
• Ship Mortgaje Fin BpcDO 19S3-”5 £94 
I 'lOli 
J SanWrd 5':P«Db 1983-88 £82*: 

■14-21 . ... __ _ 

, Dorana»a=0 RSr Ess '10b' 2850 
Dunlos 6a:7f ■£’• 37 .:42i 
Gutlfis Caran 1992-97 £79 IIS'S) 

I Hido.:c E»: -:cs- D < ! » : s 5 
1 (r;n Kerrcsh Kaiang Rsr C-Op) 50E 
! J.::a k;- -:cr ?s 
I Kirii Kel'ai R;r =s*< i*Cp: 275 80 
: MSLecti Cut«: 4.2:rP* ■£(> 40 r;*2; 
: f.’a.-ars-a Rs- 240 
- Nsrtcrewn ■!"?; 126 30 2 
] Pafiar- Sena-9 H/rgs 'lOo- 12’ 2 

EowSia fitr <5p. 125 7 
S.o £s:i Hltfg: '-S:- UO >19 2i 

I Senna/1 C- ,£!• <R«• 5PO MSS) 
I Smsapor.? Para Kbr Eit .50' 80G 
J iejerun, Gb MCbi 580 MI 2 
! Sunsei Bab-J RSr E»U ICO) 2C6 MS 2' 
! Western Du jars Tea H:Ja» «£D 255 
! M5 2< 

UNLISTED SECURITIES 
MARKET 

CO«w*s* 8* A 3*5® <14(4) 
Do. B ST5® fM® 

Cray Re»«*l* C2B_ti«2i . • 

SaytDn^HpMwi” C« ' 

Sfiw Wat« Pradi umfii« >1 06J) 
Dunlop D(ym»c97 CMi 

CHtTM KOdJfc 

Energy Res Aust A 104 (l») 

RAILWAYS 

Natl Medical Enterprise* (50-05) 521 
MO'2) , 

Newmarlc (Loulsi 7':pcPf i£1i 91 
News Intnl (Res-vts) 445 (13.2) [ 
Noble Lund HOP) 12>: <15 2> 
Norcros 15l«PcDb 1990-93 £122 MJ 2> 
North Brltsh Steel Grp iHtdgsi 22 H3 2i I 
North (James) Sons 7';pcLn 1987-92 I 
£73 no il i 

Nrthrn Eng Ind5 8 25pcPr <£1i 98 9. 7PC 
Ln 20004)5 £70 (14:2i. 8>,pcU 1980- 
1993 £801, 9pcLn 1990-95 £84 <14.2/ I 

Norton (W. E) (Hldgs) UpcPt <£1) 180 
■ 14 2i 

Owen Owen 7'aoCUi 1988-93 £73 (15.2J. ; 
BpcLn 1936-91 £154 <10 2* 

Palma Grp 39 3-SpcPf (£11 28 (14 21 
Panto (P.i flOpi 15 1 
Parterr-Knoll 21P no 21 I 
Paterson jenks 1 l.SncPf i£H 575 >14,2) ■ 
Paicrson Zochonls lOpcPf (£1) 110 1 2 

1 ■ 10 "21 fig. j* bjras*» ■ 
Standard 5':PcDb 1983-88 £82**: !;l • Calgarv iarncrion AecDo 2QC2 r3X 

M4-21 _ l Canadian Panhs 7i;scPf -Scr A' CS10 
Stewaa Enterprise WarraM5 IS I15I2) 490C 
Stock E»Change 7),oeDb 1990-9S £“0 j Kokas- sian-jr-in i'.jtett'Otc RuiGcr.) 

I United Computer Technology Hldas Wb . mo .C;~ 15. £.1,) 1 ;. 
75 «15,2) ! Russian S:h El-.Ur- ~ (Gfd Rus 

[ Van s Land A 55 M0j2j (>«•; iC^n 21 f, 1 t 
Yule Catto 11 =:pcPI 1998-2003 f'll 123 . * “ ,5‘' 

l SHIPPING 
INSURANCE f Cr3 3 a .var-.M <CU 570 1(4 2. 

( Associated Energy ServicM (Sp» 78. New 
I <5b/ 72 S 
I Bencole-/ Hay Hill fiopj io>* 
I 8<omccheni0 inter (10p) 6$ 7 • 

Brew maker Do) 29 30 1 2 
I CML Micnasvitnaa New flOp) 190 3 
I Chemical Metheda Aaaee 10: ‘19/2J 
l cirupnnr Hide* nop) 95 (14f£> 
l City SiEstate* lOpcPf (20p> 38; H! 

; ciuir Oil B 854 
Cobra Emerald Minn 92 (10IZ) 
Eldndae. Pope A i£1) 63S 8 42 
Ftcxtcch (lOpt 9Sbd) lOOtS 
Gibbs Mew 200 
Gilbert Horn H Op) 21 f!5/2) 
Graivcner Square prop New HOp) 96 8 
Hign-Poin: Services UDo) l39ij 40 ilS/Z) 
Intern**0n Video (HMflO 7pePT i£1) 135 
Kenyan 200 
LPA Jnda DOpJ 93 5 7 »£» 2 3 5 7. 

New (lopi 93 100 3 
London Continental Advert Hide* 48p) 350 
Mebott nop) IDS 7 

I Moray Finn Mattings (50p) zz7 
/ New Court Nature flew-erfe* WriiM 7 

0Ivlin >1. □. $.) Hldgs (Sp) 74 7 8 

Energy Res Aust A lw (U« 
Enserch £13 _■ 
Esnxan Venturas 574_' 
Federal Enprcsi Cwp (1V2) 
F errevanadt um C orp 39* 8 04(3) 
Forapyd) Oil Gaa M 042) 
Gannett Co £X5-ij C14-3) -*_* 
Gem ix Miner*** 4-^0 J'] 
Gen Orient*! 493® M N . ■■ 
Geometals (ASO.40) 231 OiUJ 
Georgia-Pacific £13"-:_ 
Gertv Oil £87.70 ilOffl 
Gtst-Bcoeadn FFn^O'.’O OB-OJ 
Gould Inc £204) __ 
Hang Lung Oe«l SO fYWL) 
Hurdle (James) Hid* 
Hartogen Enerov 173* (14 3) 
Hawk Invests 17_ 
Heina (H- J 1 CZS'V® (153) 
Hewlett-PatFarj} USS3B«* («/« 
HhinveW Steel VaMtfiumS» ■ 
Hlfi so Gold 25® i': ') __ 
Mono Kong Kowteoo Itfharl 38® 
Hooker Core 113 15 (159) 
Hosoital Corp Amerjra OtVi 
Houaton Nat Gas £38® 0-3)31 

:t5S i 

2?'- united D*»™as. 
United SHB* IpUN 
wim Cm It.UNaT-.. . 

V; 
Wftqeiock Mirawv 8 JN UftSt - 

SM32® 

45li ' 
Q*W <1»d) 

White COO* Inda £284* (lira 
wmiams Cm filfll- -... 
Wortd HrtM.NWa* ' 
Wtrmtfd IK*! 230 . 
Zanttli Radio Cota fill'* .fTflO) 

ICI Agst -145 05*31 . _ 
Indian Ocean B*s I1W2) 44.(15.31 

General &ec Fire Lite 7:;ocLn 1987-92 : fc#le ^ 1,4 2: 
581. 7JipcLn 92-97 £75:?I ? 'it Peninsular «. C.-.ertai S:ea-i Nav 5acP»d 

Guardian Roval Eaxnjnge 7pcPf '511 «9. ?■ t't?3? I1* 
7«Ln 1986*91 £78: 9 »« t 80'< I s l ,ow/ & 502 HM Sream Pk: 

London AssuraMe 4pcPf i£1i 32 il0;2« | 
Provincial Insurance 25PCPI iJOSi 40 ; ,urTSuii Scc^ Hides Nat-*^ a (£1) 405 

114.2. _ ■ '>4-- 

Swindon Private Hospital (£1) 100 
Syntcflals (lOpi 84 
Television South 14l20pcUi 1988-88 

£1171; ",ij (1S.‘2i 
Tnorojc ispI 70 iIOIZ) 
Umbond iHIdgsi 107 ■: 9 10 (1Si2l 
United Friendly Ins B (IQo) 260 S <14)2) 

Jardine Math«on Fl» Wts 16 (1 A3) 
Do. 9CTDCUn 1984-95 £6>i® 

Johnson Johnson £25N 
Kia-Ora Gold 11U« 10% D 
Kuiim Malaysia 95 
Lac Minerals Ofi1*® (13.3) 
Lambda Tech 43® i1S3) 

Life 7'iocLh 1997-2002 £66 
UTILITIES 

Valin Pollen Internal I5p) 15S 9 
Weloac DOp) 16)» 7 

RULE 163 (4) (a) 
Bargains marked in securities 

RUL&1SZ (2) : 7 

Applications granted for sperfftc 
bargains in secnriHcs nt:U^ 

on any SteA 'Exctwaso 
Anglo-Am AflHC M 9 •' -. ■'■. . 
Ann St Bnavww. j£l>_ 380 9 

Lambda Tech 43® i 
Lee Hlng Dbvqi 20 
Lennard Oil £41; 
Liphtnlna Ridge HWm Si 
liBv (Eh) £J£<: ii)i) 
Little River GoM £2Vij O*' 

1993 £77 (U2) 
Rentes DM <2001 27 8 iTS2i 4 :oc 

Pf i£1> 21': <15/2). IZpcALn 1990 
£91 

Phlcom 8pcPf <£l i 102 4 (14/2) 
Piccadilly Theatre 113 • 14/21 
Pitman IDpcPl i£1j 93'z 11521 
Pltrard 9';pcPr (£1/ 90 HJi2> 
Plcssev 7 'ipcDb 1992-97 £74': 
Portals 9';pcLn 1994-2000 £145 >: /IS 2> 
Portland Hldgs i3S0J0> IS <15 2i 
Pratt iF.i Eng Cpn 7LpcLn 1987-92 
£62 115'21 

Press Tools ■ 10pl 49 ■ 1 S2> 

so-85 £92'« ii5'2i i 0oclJ Harbour 52 j 3. S'acDb 
Ang/o American Sees 4pcDb 198S £02': gl'?s|9. ’,~--2Lrnh 'r,?\Da, n ?54' 
Asset Soeclal Situations Wts 14 <10/2i i 97 ~55 - **e z" 4 ,stDb £21 tl0,2l 
Atlanta Invest Wu 48 il4i2). 7bcPI i£1> ' u-irrD u-nore 

10b (is-2i ftATLS iiOnKS 

IfsMwssrati^7pcD7pcDP '^023 £1)S<< J Aoujnemoulh District S.SocCns £39ij 

Bordef’ Southern Stockholders SocPf .£1) [ cS'mbr.osi'V^fccDV’S988-90 £B2=* 

■3B?A nr* 4,:oeP, t£3,: ”°'=J' A i cSS^Vari^SUSPl'Iaz^EM .13/2. 
Bntrth |n»«t SPtDb 1983-88 £79! £'|r9^T £75 1i4" l.^L^oi3-199^-°? 
r,f 1,,-. 11a ,10121 _>'S '.14 21. lOncDh 1597.59 £87 
Chartc” T^,i3 AOWCy2’ SpcPf £48 1 I^^^SSc .&»«■ 
Cvstic KM Research SPcOb 1986 , 11D 2, 7«Db 

o^on cense 2.8pcPf 538 : . ^Sg,1 - ",2 2‘,!B,‘2S 
Dravtan Japan dpcPf £38<; »13I2) ia9.V*io-5?0 If? 5^'nh H'S* 
Drayton Premier S.SocPf 547';. 7l;DCLn , Lf 9V.. J “ i'i..'^-fcDb_.19|4-9J_ L93'* 

WATER WORKS 

Q—R—S 

' Set?.'?,sh '■*, A-* 395 7 •‘02 *19 2) 
a-!^Boelc» 92- Sl»c,*B £441,. 7 Loan 

•• ilf ^ *7" 8 '»• 10 SpcLn 1993-98 

SocPt '*1*112 3. 7>,pc 
Db 1M/-92 £78 ;. S'upcLn £68 

.Guinness lArthuri" Sons 7‘jOcLn 2001 
£711*. IDpcLn 1993-88 £90 ' 

Hardvs Hansons 295 300 
.imperial Brewing Leisure 3‘tocob £34 
. *14:21. 3>;pc2ndDb 1988 £7S i 1S2J 

• 6*ai^2ndOb 19B4-B9 £811; <13-2). 7ti 
2ndDb 1987-92 £77i- TLneJndnh 

• 94SS£H°1 .CBS':el4 ?’• CWSndDb6-1988- »A_£B1*a E ■yocLn 2004-04 £441. • 94®S®l*£BS,:B'i2eL,‘ r,®"B£2n«*Db^l9«l- . .Ter., BNpcLn 2004-09 £59'- 

VoViLnVjSSW^t? I71l< f,Cf'Z,: 
-*£83 °to'!!)r* v'ntners BIjpcLh 1987-92 

.MacdOnahl'Martm A /son) 640 r16-2‘. 

'■ Mansfield i£li 373 
H^arsion. Thompson Evershed 52 3 4 

.^...!,,rKfe,,Sj,?&vfl,5*£tf! 

tisa lisrA? -’‘j' 

193Sj33 £79 >1 1/0 21 
A Z' ,£1 ’ 441; 110 21 

..Watney. Mann Truman Hldgs 3-‘,pcDb £34 

1 EIS Group SocPf (£11 37 (13:2) 
E R.F. (Hldgs) lOpcPf l£1) 72 
East Midland Allied Press 78 (13/2) 
Eastern Produce (Hrdgsl 10‘-pcLn 1992- 

1997 £771. (is/21. IDTPCLn 1997-02 
£154 (15/21 

Elbar Industrial (SOp) 30 (1S/2) 
Eleco Hldgs 7i;PcDb 1986-91 £82 (1012) 
Electro-Protective 7ocPt (11) 120 S 
English China Clays e^pcDb 198S-90 

£B2-; (1412). 7'iPcDb 1987-92 £60',. 
7':t>cLn 1993-98 £73 (14,21 

Englisn Electric 5>:PcDb 1979-84 £96', 
114':). 6ocDd 1980-85 £92l; 3 (14/2). 
7pC0b 1986-91 £80'- (10,2) 

Eacalibur Jewellery (Sp) 13 il.SpcPf 
(£1) 7Z± (13/2) 

Expamet Intnl 4'ipePf (£1) 30'; (13)21 
Express Dairy Property 6>apctstDb 1982- 

1967 £88': 
FMC S.45ocPf (£1) 47> 
Fenner U- H.l (Hldgs) 3.8SpcPr (£1) 40 
(14,2) 

Ferranti 5.5Pc2ndPr (£1) 4S'a: Et (15/21. 
3.BSpC3rdP( (£1) SQi* 

Fine Spinners and Doublers 4pc1srDb £32 
(13,21 

Finlay /James) 4 2pc»sWf (£1) 44 
Fisons S'-pcOb 1984-89 £83': (1S,2). 

S'.ocLn 2004-09 £56 
Fitch Lovell G'-pePf (£1) 55 (10/2) 
Fitzwllton 6hpcPr ilr£1) 28 (13/21 
Fletcher fE.) Builders lOecLn 1986-91 

£78 (14/2) 
Fogarty lO'ioePr (£11 97 (14/2) 
Foikes (John) Heto (5p) 21 
Ford Intnl Capital Cor© 6pcLn 1981-87 

£96';®. 7'iPcLn 1980-86 £117 
Foseco Minsep 43iPCPf (£1) 51 (1012). 

B'iPt2ndPf 109 IQpcLn 1990-95 £113 
Francis Industries 9pCLn 1994-99 £761* 
Freemans 70CDb 1989-94 £791* (1312) 
Futura Hldgs 1B2. TqcPf f£ll 44 (10:2) 
GEC-Elliott AuramatiQn SLocOb 1985-90 

f.76/4 114)2). 6':DCDb 1981-86 £921 
4',: (13/2) 

Queens Moat Houses 12oc1stDa 2013 I 
£27 04 2, 1 

Quick (H. J.) Grp lOpcPI i£1l 85 iH2i 
REA Hldgs 7pcP( (£1) 60 <14-2i 
RHP Grp BpcLn 1984 £979 
Radio Rentals (Hldgsr 6'jpcLn 1983-88 
£79 114.‘2) 

Rank Orgn ELpePf i£l) S« 6. Boc2ndPf 
(£1) 71 >; 114(2). S';pcLn 1990-95 £63 
HO-2i. 8PCLn 1988-93 £79 ', <14 2i. 

10-**pcLn 1997-2002 £89 i; >* 90 1. >< 
Ranks Harts McDaugil) SpelStPt <£11 
S3': i.14'21. 6pcAPf (£1, 54 (13 2). 
6>*pcLn 1985-88 £84':- 6'ypCLn 1983- 
1988 £847 <»PCLn 1981-86 £92 
■15 21. 8'spCLn 1990-94 £79. 8%pCLn 
1991-95 £81 2 (, 

Raul Iffe (F. S.i Inds 56 1 
Ratcliffs (Great Bridge) 8oc2ndPf (£1) 52 1 
Ravbeck 10>,pcP) (£11 82': 115 2) I 
Readlcut Intnl 8-',pcLn 1988-93 £71 I 

< 15:21 
Reekie Col man SpcPf >£li 49'* H4.2i. ‘ 

6>,ocDb 1985-90 £81'; iU>2i 
Reed Decorative Prods 4nc1StOb £35': 
Reed Intnl 4';pcDb 1979-84 £100<ia1 

*n; (14 21. 7l,pcDb 1987-52 £78":. 
7<*pcOb 1990-95 £75 >j. S'iPcLn £46 
110*21. 7pcLn 1987-92 £71: (13 2i. 
7>:PCLn 1996-200T £70 *,. 7l;pcLn £65. 
lOpeLn 2004-09 £85 ■: '1 

Reed Publishing Hldgs BpcDb 1992-95 
£791, HS<2K 4L-pcLn 2004-09 £44 Soc 
Ln 1999-2004 £78 9'; 

Rcnold 7Ssc2nd0b 1992-97 £62 H4.2) 
Rex more 13pcPf 1991-92 i£1> 140 rl5.'Z» 
Richards S':pcPfd i7Spi 22 IIS 2' 
Robinson Bros (Ryders Green) IlpcPf (£1) , 
941,: i;: (13/2) f 

Roc)ware Gro 6<:pcPf (£1 > 37 i15/2i, Soc 
Ln £61 (14|2) i 

Ropner 11 i;pcPf i£1i 127 MS/2i 
Rotork 91-pcPr i£1 / 91 415|2( 
Row n tree Mack, niosh 6pclstPI (£1) 58. 
7pc2ndPf (£1) 65/13/2). 7(-pcPi (£11 69 

Roval Worcester 7’,pcDb £81 
Rugbv Port/and Cement 6ocLn £67',. 7Uoc 

Ln £72 (14/21 
Ruite/l Bras (Paddingtom 90 (14/21 
SIG Davall IIUpcP/ <£1i 108 i13!2i 
rg41UrY tJ * 6,J«1stDb £761;. SpcLn 

Saits 'Saitairai 7dcPi iSOpj 52© 1 

where principal market is out¬ 
side the UK and Republic of 
Ireland. Quotation has not been 

granted In London and dealings 

are not recorded in the Official 

List 

Little River GoM £2V)) OC2> 
Litton ln«N £59 
LongreMi' 011 20® <15/21 
Marriott Corn £A5';© (14/2) 

Db 1987-99 £81 )■ 2!; il3 2i. BpcDb 
1991-93 £80 HO 2: lQptQb 92-34 
£99-; '10 2i. tO-roeDb 1994-99 £93': 

Acorn Secs 38 
Aetna Lite Cas USS33”, (ia/2) 
Agnlca Eagle Mines £10® 10.03b *13/2) 
Annex Hldgs 253 60 (l«) 
Alliance Oil Devri S3® ■>*• 
Allied Stores Carp £31't® (1QT2) 
Amatil 215 (13*2i 
Amerada Hess £2OS® 20 i« (10 2) 
American Cvrramid £3T V CIOQ) 
Ampd Exp/oraribn 276® 
Ampol 109 1140 
Amsteroam-Rotterdam Bk £17.45 
Apex OH (ASO.ZS) 11 nS-2) 
Ashton Mining 79 ns2) 
Asset Dry Goods Cons £374 (1&2) 
Atlantic Richfield £29), 3O’, 
Atlas inds 72® 2 (151) I 
Aurochs Inv <SA> KOt C13’2) 
Aust Foundation Inv 113 (103) 
Aust Nat inds '620 «1®>2> 
Aus: Oil Gas 68 71 (102> I 

Marriott Com fcAS'rid 04/2) 
McCarthy Grp 230® 
McDonald's Cora £43® (1421 
Merwian-011 26 *: 
MMeosa Inc 35 <152.1 
Minnesota Min Mfg CM>t OS1Z) 
Mitsubishi EHctrlc 194 15 
Moet- Hennessey £110(| 
Morris (Philip) Aust 450® (loll 
Mount Carrington Mines 76 Cl3/2) 
Mungana Mines ltd® 
nl Industries £9** OS/2) 
NX Forest Prods 270® (1531 
Nat Semiconductor USS1JU© is® (152) 
Nattonale-Nederiandeo £40*0 (1*?2l 
NnrtWM Milting £32 v® 
NZ S British Gro 83 _ 
Nl Cal Dwell 435: <1W 
Nicholas Kiwi 194® 5 
Ntcron Res 3SS U H4-2) 
N Flinders Mines ill . 
North South firs 7S« 9® 4 7 8 
Nova Arberta A 9S2® 
Ocean Res 1 *>j 
Oil Co Aust (AS0.3S) 42® 1-:» Z 

Biotecn hies WSSWI3) £11 >4 i, \ iiu . .. * 
Booth CAMred) <K1) 9p0 i2S).. ' ' 
Bund Intnl ClOjftiK * -ft*® • - 
Cannon 51 Diva QQoi-a. 3 6 
Carraun {top) 1£.<1UU 
central ItV fMpj 2(0 f«; <1«3). 
CheckPO,nt Europe 297_30S_■ ■ 
Cincas Onnlng <£1) 2®0 .tiarD - 
Cornel »k WNM an 108.13 . 
Dollar une d1) si 2 ‘»*2i . 
Douglas G» Light t£1* *00 -■■■ 
roeiKprihg uw» Ho) 7 -7 (142) 
Eftrtll Wfuar SpcPf ffS) T35. 50 U®j£i 
Falnwtlt Hotel At)) 250 • . 

Do. SljicPf ttli 35 ' 
Farmer Stwbrff UOoi 184,5 r«<2) 
Grampian tv iIOp) 57 M W 
Goarnaey Gas UaW.ftl) 38n U2S> 
HTN nto) 30*1-7% ,1 2 tl4,'2V 
Hard Rock Cale Cb» 46 S:<iy2l -- 
Hvdnl HOM <E**8>oartm l&U SOQ na Nydr® HOM tl**tboan*i t£li JAQ *1^7) 
irSl Press Ht <CU 400 tlAQ-T • - - 

Aust Shale Coal 3d; (14 2) 
Avon Proas £17® 

E'l00sl!l13n?nM3)2,I,“ =4' 13?KBcCb ! Mid Southern' 6.2S"sc 1991“ £101?: %J. AlMC E*17l*'(10/2) 
- r°PS M.- __ , , . . 7bcDb 66-88 £85 Baguio Gold Min 8 ( 
Edintiurgh Inwsit Wts 26 7. 3*6S?cPfd I M/ri.cijjeoy yjiT&r j Qcc ^cj?/. ,««/?) 

l*a,:-) l Portamouth jocDb *?? :13;2) 
Eng/lsh National Invest Pfd <£•1 1S6 ! Ric^manswortl: 7 sc PI 1985 £107', '15I2>. 
'14'2. I 7'-seDb 1991-93 £76’.,; v„j ,15/2/ 

Fleming American 6pCDb 1976-8$ £90': I South Staffordshire 4_2pcP« 1983-83 £84'-. 
•10l2< ■ 9-.-acDb 1998-2003 £80i- HO 2) 

Fleming Mercantile auocDb £37 «1Sl2i i Sunderland South Shields 3Jpc £41 ns;2>. 
Fleming Overseas 5pCPt t£H JJW J,- i J.SSaeP/ (982-84 £97 ; (JOT,. 7ocDb 

• ia'2i 
Foreign Col 'nvest SpcPf (ET 47 >15'2). 

7'4)cDb 1989-94 L76U *15/2) 
General Funds SncPt id • 48',: i;t 

,10'2, 
General Investors Truitres 3<:ocDb 1955- 

1985 £91>,r V (10'2) 
Globe Inv Trst S'tDCLn 1987-91 £180 

1936-58 £84.^.152'. lOucDb 1992-94 
£50': -13 2i 

Sutler District ?oc £74 > ii4.2> 
Tendrinq Hundred 7 :pcDb 1991-93 £77',: 

i]4';> 
West Hamesh.'c 3.35pcPf £10 360 5 

fl 5-2i 

Baguio Gold Min 8 0>|« <1<5 2) 
Baric Res lot ^Bahamas) 70 
Beach Pet 30’:® 31- 
Beareat Ex 97 115r2) 
Bec:on. Dlcklnwm £23‘, U&26 
Boral 2130 15 
BP Res Canada £12ti® 113.21 
Brambles Inds 202 
Bristol-Myers USK3LO 032) 
Buddha Gold Mines 
C5F (Thomson, FFr309 't4 (112) 
CrmobHi Red Lake Mines £17L'w 18 

<5 0 
Canon Inc 439 
Carlton uid Brews 2*8 (1S2I 
Carnation 37S, >14 21 
Castlemame Toohevs 280® (ID2) 
Cent Ka/georile Gold fASOJO, 39 
Cent Norseman Gold 395® 
Cent Victorian Gold Bi; 114 2) 

0,1 Searchi l*i; ’,19 J, _ Norton VHIIerv Triumph I 
Overseas Chinese Bks Corp 3729 0912) cut Gar Expfn IR 0.0.10) 
Overseas Trust ikjttu ■ OWham Est*. «ob) M 
Parabora Mlmng 9M® Panang Cons 43 6 (152) 
Pall Cora £20>a I1J51 Panther Secs. 60 2 IU'2 
Pan d’Or Minina 8 fiotz) PontioW iiooi 39 40 £13 
Pnncoirtlnental M 1>i; (14 2) P&Smto Sen Iws 21* 

Do. Opttoni B nil) Rangers. PC t£l). £1S 
Pecos Ret. 32S_8: C1.Q~2) Rvtf Rose- Radio-<iO»> 34 
Penn Cmrtral Cara U* s® rt*St Cxa. A NV DOS) 20 fTS-1 
Peoneot W FFr232.9S® £19<* t15S) rv, v»r. Rate LA 1992 I 
Phelor Dodge t16M ReSSh CS8?^S 

RBKu^srysr* • jssussww 
T,a fTS'2) siSltori^Tw’ttl) 13! 

Itwd S/nutll 41-pcOh H 
rcwrfon 260 3 b _ iMfUle Ivwc f 1at 3 i 

W **rS“ iM 9 . 
Project §8mE7 Wolverhampton R^oursa 
Queen Margaret GoM 16® 17L,:® «13.21 _____ _ 
RCA Carp £21® >14 2) 111113?. 1fi3 

Do. lOacPf <X1) £0 moi 
LPA OOW 160 (1*21 • ■ ' ■ 
LNMtne InoruiaMti O.Ob) 11 ij .2 <1V2) 

DO. <20pi 1T; T3- (19itZ> - . 
Ln Riches Store* (£1) 270- 8 80 n*2> 
Manchester UM -9C. C£l) 330 SB H4/2i 
Mem com Inn MOp> 1B2 3 (142) 
Monn GnmTeH -490 Red TriaXl) 31 

Newbury Itacrcoime fcETlOOi 40s 15x15.21 
Norton VHIIers Triumph (lOpi it, i -. 
Oil Gas Expfn IR CEO.fO) 40 «4 2l 
Oldham Ests. ftto).%&•*► " - 
Panang Cons 43 8 (1S2) - • • 
Panther Secs. 60 2 04-21 ■ 
Pern low (JOol 39 40 <15,S) . - 
Plantation Gen Iwi 21* 20 5 l)St2> 
Rangers.PC t£l). EIS 
Rvd Rose. Radio-1<Op) » -fl*c2) . 

Do. A NV non) 20 rrs-l. 
Do. V»r. Rate Lb )9*z t£J> T«0 ,qu) 

Sinclair Research US': 9 
«h Quay Invs (£3) 10-8 - r 
Saotheni Newsaapers on> 185 M ail. 
Striliou Invs IR <£11 13S • 
FtMd 5)mason 4‘xxrOb 1889 £33 
Taddale IMS flOtH 41 2 S OSlI 
Hte^aMx A di« lOK 9 (772) . . 
Wolverhampton Racecourse 115 20 <T32i 

iote inv Trst 5'tocLn 1987-91 £180 i Wes: Kent 4.02arcP!' 19S3-36 £90ig J Cheung Kong Hldgs 8^ 
i14 21. 11 >pdn 1990-95 £180 „ 1 -4 2) .... __ _ \ Cheyenne Res 18 '1021 
reeifrlar Inv Wts 193 i15/2). Yor,< 15PcDb 1984 £103'; '13.2) Churcnll) Energy 8'v® •, 

Saits 'Saltairei 7dcPi iSOpj 52® 
Sanderson Murray ,5Op’ 52® 
Sargers 7.jDcPf .£i, 42 i,10 2. Sangers T.-pcPI t£1> 42 t10:2> 
|avov Hotel 8'-PCLn £80 i13/2< 
Scapa Gro BocLn £81; 1 110-2' 
Sears Eng Hldgs SUpcDb £84 .10'2i 
S?” H|d.w 7':pcP» (Eli 65 no/2] 

A _Pf (£11 6S'.- 0312'. 12IJDCJ 
-Hldgs 7'tPCPf (Ell 65 (10/2). 7pc 

*,« CEJI Bi'.- (11121. 12i;pcPr l£l) 
1,10 1. 7'ipcLn £74', (1012) 

SNlncourt 9'aPCLn £81 'l4/2i 
Sharpe (Charles) ill) 187 90 f15'2i 
Sharpe iWN.1 Hldos A 30S I14'2» 
«s» CjfPera 10»cPf ■£!) 91 .14121 
S dlaw Grn 71;DcLn £65 
Slmospn «s.) 170 (15/21 
690 ,5r» *|socM (£1) 34 5* 113/21. 61-PC E?0JSrP«^,.:PC,? «V 34.13/21. 6'.-PC 

£¥>! (fsV2.49,;: S3: ,,s'2’- 

8 „flDl 2B4.. 
?15/2? E94‘‘ nam- S,*DCL" 

SSi.r^oirdu,Ifi^5 7'.*PCDb £8B V. II»,PC 

Smurfrt UeBersoni Grp 10':ocLn l£63 

jsSSTSffi' Agst* ■'“2‘ 
Splllcrs 7 ,pcDb £82* (1 5(2i 
c?9 Furniture Hldas lOpcPr f£1i 9a % 
Star Aluminium 7<:pcD0 £82-', ilOIJi 

GEl Intnl IDpcU 1987-92 £82 (13,2) 
G.R. (Hldgs) iO':pc2ndPf (£1) 102® 

ajar Miumir'um 7';pcDB £82-', .10/2. 
'nduilr'es 71-pcLn r72 

*£» . 15'2 J.m a“jJcDb £35®*'2' 4'*Db 

^•b.^.T2/a,H,d9s 7^Ln “7- 
Sle Lister OpcUil 9^-92 £92 (1 OiZ, | £153 (14,2. 

toiera|fREC^h-n/c>£96). 7. St27:n8 ,,,dUStrl” ”tP' *S': PC Cum) (£11 

Whitbread B Ord 140. Bpc3rdPf (£1) 
, * ,ipS0b 1999-2004 £50 i*. 

£03- 6LpcDb 1987-92 
‘L-oc„Db 1986-91 (14*21. 

: Kl£422.?2'?P "3 {1S'21- 
■Wriiitbraad Investment Qnj 146 59. SVPC 

1989 £7<r? 'i?72,n®'2*' 5'*pcDb T9««- 

7i,ocLn 1987-92 £79. 7>,PCLn 1988-93 
£79. Fltg Rate Nts 1986 (10362Spcll) 
£1Q3H l- S 

General Electric Overseas Capital Corp 
5'.-pcLn 1985-93 £169 (14/2) 

General Motors Corp 7/yPCLrt 1987-92 
£76l: (10/2 

Gesterner Hldgs 95. Ord Can 78 (10(2). 
A Cap 92. lOpeLn 1990-95 £90 

Glanhrid Lawrence B 26 (15/2) 
Glaxo Group S-’,pcLn 1985-95 (50») 34 U 
J14/21 7bpcLn 1985-95 (SOo) 39'. 
Glaxo Hldgs 7';pcLn igss £552 3 60 
Glynwed Intnl 7VpcPf (£1) 63. 10',pc 

Ln 1994-99 £88 (14/2). BocLn 1983- 
1985 £91^t 

Gnome Photographic Products (10p) 68 
Goring Kerr (10p> 250: )»in: 
Grampian Hldgs 7pcPf (£1) S4)r (15/2) 
Grand Metropolitan 5nePf (El) 49'*. 6'»pc 

Stonehlll Hldgs 101-pcPr (Eli 89 
Stormgard noe> 32 H0>2> 
Sumner Products 5>;pc (£1» 28 i14/2i 

arttR1®?. ‘;r am £245 9 
Swan (John) Sons (25pl 135 H0!2i 

‘John) Sons 6.3ecPf <£1« 75',® 
Symonds Eng (5pl 13® 

Greeifrlar Inv Wts 193 i15/2). 
Hambros Inv Trst 5>,acDb 1979-84 £98 

IIO'Z) 
Inv Trst ol Guernsey *50o) 123 4 (15'2> 
Investees Cap Trst SLocPrf £50’• (15/2) 

J Jersey Gen inv Trsr SdbcPrf i£H *B 
KleinWDrt Eenson Inv Trst 4pc0b 1979-84 

I £97 r 10/21 
| Lake View Inv Trst 5ocPrf £49: i,: H0>2i 

Lndn Si Lawrence Inv i3p) 39 H5,2). 5pc 
Prf iEl) 46 (IS‘2) 

Lndn Trst 4ncPld f£D SI (13/21 
Murray Clydesdale Inv Trst 4‘<pcPrf '£11 

45 <13‘2) 
New Court Trst 7>,PCDb 1986-91 £80 

■ 10‘2) 
New Darien 0)1 Trst wis 13 4 6 
New Tokvo Inv Trs: Wts 205 
Nih Atlantic 5*cs 7>:pckn 1995-96 £279 9 

, Nlhrn American Trst S'rpePrf £48 ■ (15 27 
J Nlhrn Secs Trst S'lPCPri £53 (13/2) 
! Raeburn Inv Trst SpcPrl £47 110.2) 

Rights Issues inv Trst 5) (13'2). 7':pc 
Prf i El 1 73 (10.2) 

River Plate Gen War sub Old 51 
Scottish Cities 353 ,'14>2i 
Scottish Eastern 5i;pcDb 1979-84 £100 .a 

MS2-. 12'u>cOb 2012 £106‘> ,-10 2< 
Scottish Inv G.BSpcPId £52':. 435ocAPI 

58 : 
/ Scottish National Tst GncPf |£1' 57', 
I '10,2. 

Scottish Northern 3pc0b f1962 or aften 
£26 *15; 2* 

Second Alliance 4::pcPf £43': (10.2i. 3<;pc 
Db 1975-85 E95 ', 

Securities Tst Scot'and 4'*pcPf £42!;: 
Stockholders Inv SpcPI £46 (14,2) 
TR Australia Inv 7pcOb 1997-2002 £66: 

(14.2. 
TR City of London Pfd (20dc Non-Cumi 
(£11 145 (15 2.. 6pcNon-Cum 2ndPf (£1- 
54 MS 2* 

TR Industrial Gen 4',pcDb £37'. (15-2). 
SI;nCDb 1982-87 £871* MS 2) 

TR Pad hr Basin wts Sub 287. 4prDb Perp 
£34 

TR Property Inv 4i*pcPf £41 (152' 
TR Technology Inv SocPf IXII 49 M*2i 
Temole Par Inv 7pcPf '£1. 66'* '15/2' 
United States Deb 4 mcDb 1999 £54 u 

14(2. 9 .nc2-dOh 1999 £98 
Winterbotiom Energy S'iPcPf (£1* Wit 

o- -1P7) 
Vritan Inv 5';peD!i 1974-84 llOOU. 8';0c 
Db 1980-84 S99 101 *. BocOb 1936-99 

RCA Corp £21® (14-2) 
Raytheon £2Syn> g i, (35*21 
Repco 80 Cia2i 
Revno/ds ffl. J.) inds USS59':® 
Rollins Inc £12': 
tom Rtargex Mining 430 715 2) 
Sanvo Electric 149 50 
Schering-Plough Carp £25 f14>2) 
Scientific-Atlanta £9 (15.2) 
Scare Res 295 
Selangor Coconuts 122 MSS) 
Siemens AG US$146'i® 9S 
Singapore Land 184® <14.<2> 

RULE 163 (3) 
Dealings for approved companies 
engaged solely In mineral 

exploration 
Ken man- OK Ex IR 7 B 
Sterna Roman. Did CSo*. 40 U121 

(8? pormlstion ot the Stock 

Exeiiango CouDCiVJ' 

Insurances—continued DeoOSltKP) 125.4 - 

Albany Life Assurance Co Ltd 
3 Darkes Lane. Potters Bar 0707 142311 
Pension Funds 

Mixed. PI 165-1 
Index Stock 115.8 
Int Equity 114.7 

EdPenFdAce 648.1 
Euro Fd Acc 99.4 
FIxedPenAcc 427.5 
GrMnPnAcc 254.3 
I nil Man Fa 255 4 
Jap Pen Fi 130.9 
AmPnFdAc 117.4 
ProPenFd 235 8 
MplInPnAc: 533.6 

632.0 -2.6 
104.6 

Monoywise Friendly Society 
SO Hoidenhurst Rd. Bournemouth. 

0202 295678 
Money wise In 52 A SS.8 +0.1 — 

SwFrancFd SW 
Jan Yen Fd Y2 
Deutsche Fd D 
Managed Fd 
•■ottorc" 
CltiCaraFdjanSI 

SWFKZO 064 + 0.001 
Y2.072^16 +0J76 ’2.072^16 +0J76 

DM20AB8 +0.002 
510-233 - 0.005 

D (invest Ltd 

272.0 - 0.3 
1 37.7 - 0.6 
123 5 -0.8 
24S 2 -0.7 

Municipal Life Assurance Ltd 
99 Sanding Rd.Maidstone. 0622 679351 

PO Bax 887. Grand Cayman, BWl, 
NAV 1)34.75 

Nat WeetroinsiAr Jersey Fd Mngrg Ltd 
23:25 Broad St, St HeReC Jersey. 
Coopty 8wk Gurrtucv Pma it) 
Doiiar class 52) .339 S +0.0054 
Sterims ctaas . £10.5559 4 0.002s 
D-mark class DMS1.S961 +0.0067 
DuttJ-GIdr DFI51.6197 .+ 0.0068 
Jap. Yen Q YJU0B.7T84 .+0-7354 

^DR! 

361.7 - 0.7 — 

Colonial Mutual Group 

24 Ludgate h:II. EC4P 4BD. 01-24S 9361 
Capilal Lite Assurance 
Key inv Fd — 127.53 .... 
PcrnUr )»» Fd — 126.J6 
Ecuity Fd 109.86 1)5.64 .. „ 
FxaintFd 103.63 11121 
PrtlBtv Fd 102.02 198.44 
Cam Fd 101.43 10S.7T 
Mined Fd 1:1.37 1)7 23 
Col Mut Lit* (Pension Annuities) 
.VdPnCpAB 95.30 104.34 -0.Q3 
MBPnlnvA B 99.57 104.82 -0.04 

Premium Life Assurance Co Ltd 
Eastchestcr House. Haywards Heath 

0444 458721 
Nat Res CM 109.0 115.0 +2.0 — 
Property i4i.o 149.0 ... — 
UK Equity 146.0 1 54.0 +B.0 — 
Inti Equity 127.0 134.0 — 2.0 — 
Jarrcti Fd 93.0 98.0 +5.0 — 

EBC Trust Company (Jersey) Ltd 
1-3 Seale SL St Heller. Jersey. 0534-36331 
International Income Fuad 
U5S Do Sht A SI -3283 + 0.002 *,03 

Do Dirt 51.0001 +04)002 8.03 
MxdCurSh’tB S1.1S27 - 0.0006 6J3 

DODiSt 50.9319 — 0 0005 6J9 
Eurbd Long Tnn S22J23 .... S4S4 

Noresp Fund Man agora (bermodB) Ltd 
Bank of Bernturia Bu/fdiug. Berinuda. 

Amer Tk 58.24- 8.61 

Putnam Jntanrattanal Advisora Ltd 

2SKS s^■9^f1Bdo,1 wi: 01-4M T3!i 
Inti Fund 557.42 — _ 

Prudential Pensions Ltd 
Hoi bom Bars. £C1 2NH. 
Pru-LInk Retirement Plan 
Manaoed Fd 152.9 159.3 
Cash Fd 116.3 121.2 

01-405 9222 

Commercial Union Group 

St Helens 1 Undershaft. EC3. 01-283 7500 
VarAmAcFol 8 — 157.56 - 0.51 — 

Reliance Mutual 
Reliance Hse. Tunbridge Wells. Kent. 

0S92 22271 

Euro Banking Traded Currency Fund* 
Income 510.15 10-465 -0.010 ■ — 
Capital J10.15 10.465 —0.010 — 
Sterling Prices Indication only - 
Income £7.03 -0.01 7.25 
Capital £7.03 —a 01 7.25 

* Offer price lues 3“« prelim charge.' 

V*rAnnFb24 - 
Prime Series—LUe 
Managed : 31.9 
UK Equity 135.8 
Int Equity 128.4 
Property 104.0 
Fired Int 112-S 
index Lkd Gr ro.9 
Casn 100.6 

34.29 -0.11 — 

138.9 +0J — 

135.2 -0.7 
109.5 . 
118.5 +0.4 
94.7 -0.1 

BL Pension Funds 
Deposit Cap 95.1 
Deposit ACC 9S.3 
Equity Cap 92.2 
Eoufty Acc 92.4 
Fi=ed Int Cap 97.a 
Fixed Int Cao 98.0 
GltlndxLkdCp 94.7 
GltlndxLkaAc 94.9 
ManaoedCap 94.9 

— Managed Acc 95.1 

Fidelity International 
9 Bond St. St Heifer. Jenwy. 0534-71696 
DIISvgsASCz) 1109-702 + 0.03 9.01 
AmVlCmPIA . IQO.50 .... . 5 DO 
Am Vats Cum 63.54 1. . ' . 

Prion at Fob 7. ' 

RothachHd Aasot Management (Cl) 
St Julian's Ct. St Peter Port, Guernsey. ■. 

__ 0461 28741 
Old Court intnl Reserves 
8ri Francs BFi«90.O4 +0.19 . 8.54 
Canadian S CS3B.29S -*0.01 7.96 
Omara DM52.00 +0.01 4.76 
Frimchfranc FFr172.67 -006 11.13 
Dutch GWr DJFI51.SS -0 005 4.55 
Italian Lira . L39.647 +16 .1441 
Jap Yen Y64S549 + 9.8T ‘ A93 
5lng*Dore$ S566.44S 
Sterling ■- £14.966 
Swiss Franc SwF,46A87 

IFNI90.O4 +0.19 8.54 
CS38.295 -* 0.01 7.9s 
DM52-Q0 +0.01 4.76 

FFr172.67 - 0.06 11.15 
DFIS1.55 +Q.005 4.55 
U9.647 +16 14*1 

Y64 55-49 + <t.8T > AM 
SS66.445 + 0.015 8.32 
£14.966 + 04103 B.20 

>Fc.lR _a A Arid .v. n in 

103.0 +0.7 
103.2 +0.B 

99.7 - 0.3 
99.9 -0J 
99^ +0.6 

100.2 +0.8 

Prime Scries—Pensions 
Managed 
UK Equity 
ini Equity 
Property 
Fixed Int 

SS*LMCt 

101.8 -0.1 
102.7 +0.2 
99.5 -1.S 

101.1 
100.7 +0.3 

St George Assurance Co Ltd 
The Priory. Hitch In. Herts. 0462 57161 

Forbes Security Management Co 
PO Box 887. Grand Cayman. BWl. 
„ _ London Agents 01-839 SCI 3 
Gold Inc 59-57 10.00x8 .... 13.63 
Go/d App 36.98 7.36 — 
Dollar Inc 58*44. 8.76xd .... 14,92 

wlas Franc SwF.46^87 + 0.005 .*, a.70 
■•S' * . _ *30725 + 0.005 . 8.70 

Daily dealings. - 
For Jrito RotbschHd Offshore Fends see 

Offshore and oversea* section. 

.... 13.63 Schroder Mngt Services (Jersey) Ltd 

:::: 

Scottish Provident Institution 
6 St Andrews So. Edinburgh. 031-556 9181 

UNIT TRUSTS 

M. and G. Gold General Fund Inc Units 
54.2. Accum Units 54 f13'2i 

Continental Lto Assurance PLC 
64 High St Crovdcn CRO 9XN 01-680 5225 
ECU,tv A<C 177.9 187.3 _ — 

MCerrutionl 103.2 

105.8 +0.1 
109.8 .... 

MINES—MISCELLANEOUS 

Propry Acc 
Int Acc 
Managd Acc 171.9 

T—U—V 

TACE 4DncPr (lOpi 184 
T/ Grp S.flpcLn £61 (10l2i. 
-S68':- SorUl £7S'* 
Talbot Motor Sl'PCDb £81 <10Ji 
Tannac si^pcpi <£ii 59 (14/21. 

AMAX Inc BpcDb 1/1/88 5100 £35 
EM dll Tin (IDp. IS'* 
Botswana RST (Pu2> 1B>* 
Consolidated Gold Fields 6 :PcLn 1987-92 

£711; (14121. 7LpcLn 1999-2004 £721«: 
(13 2l. 8UpCLit 1988-93 £79 I; <15-2! 

Dc Been Coirsd. 8oc2rxiPf (R1) 25 (1071 
El Oro Ming EvpIn (1001 131 
Globe Phoenix '12';pi SB (14,2' 
M.T.D. (Mangula> f52ii 10? (10/2> 
Minerals Resources (5D1.40I 680 S 8 95 

Spec Sits 127.3 
Pen In? Acc 142.5 
Pen Prp Acc 177.6 
Pens Equity 207.6 
Pen Mg Acc 167.5 
Gilt Deport. Index Funn Prices available 

on request. 

Crown Life 
Crown Life House. Wold no GU21 1XW. 

COMMERCIAL INDUSTRIAL 

A—B 

AAH Holdings fipcPf (Eli 46': 

* 9869l?4Dbr7o??0'85 C93 (13'2’- 8BeL" 
A EC/ 5i;pcPt (Ft 21 36 

Prob 6oePf <£1 v 30® 
4MEC 1 SpcLn 1992 CII5', 6 
AjF.jrHWBS S.25ocPf (£1) 62 (152). 

10 'jpcCnvLn 1997-2002 £255 H4I2) 

PenMnyAcc 128.2 
Pen Mng Int 1)6.5 
PJ Coronet 7BS.5 
BrewingEqFd 272.4 
Strati nvFd 154.4 
Heritage Fd 149.0 
Sage Fd 118.8 

Equity 173.6 
Fixer) Int 96.5 
Index! kd 94.0 
Cash 96.3 
PenMxdlnt 10D.3 

Do Ord 101.0 
Pen Eo Int 104.7 

Do Ord 105.3 
Pens Inti 103.1 

00 Ord 103,9 
Pens Prop int 9b.7 

DO Ord 96.9 
Pens Fxd Int 97.0 

Do Ord 97.3 
PcnsIndLkdin 9X5 

Do Ord 94.4 
Pen Cash Int 96-2 

Do Ord 96.9 

108.7 +O.T 
182.7 -0.3 

1 01.7 .... 
.99.0 -0.1 

Framimglon Ovoraew Fund Mngt Ltd 
PO Box 71. 5t Peler Port, Guernsey. 

0481 -28541 
O^eaGth £0J513 0.540 4.00 
Ojea Gth 5Q.73X 0.775   4.00 
Frobimhor Fund NV 
PO Bogr 1735. HamiJtan. Bermuda. 

809 295 74 ' 
NAVFcbl3 557.20 37J» _ 

Sjerimg £14.6017. 
U.S. Dollar 527.3721 
D-Mark DM62.369 
Swln Franc SwFrSl.6254 

J. Homy Schrodar Wagg & Co Ltd. 
IZO-OieagsIde. EC2. 01-382 6000 
NaoBATtiFeolG *47-28 -0.09 

101.5 _ 

;sp m 
110.3 .... 
in.®_ 
106.6 +0.2 

GRE International invest Mngra Ltd 
££■??* St HeWur. jeraey. 0534-27441 
Man Cure Fd £10.47 .... •. — 

109 J +(KZ 
101.8 +0.1 

98.5 — 0.4 
99.5 -0.1 

134.9 
122.6 
194.9 -7.7 

-4.6 
162.6 

12$ D - 3.3 

Global Asset Management Corpn. 
PO Box 119. St Peter Port. Guernsey. 

GAM Work) SI 07.65 <*B1-2456_1 

*JSS :::: = 

Sratf*. s?S:^ :::: = 

Sranderd Chartered Off Money MM Fd 

,2Z K WA'SviS*?*- 9534 M4S« 
£10.3757 +.0.0023 8.39 

n'5lD?,,*p _ 520.7622 .-+0.0049' 8.70 
P'“ar.k, eDt*51'0159 + 0.0067 4.79 
Swim Fr SwFr40^O46_+ 0.0030 2.66 
■iSS" 75124.1333 + 0.7353 5.23 
Staie St Bank Equity Hldgs NV 
car Mgt Co. 6 John B Gonlravreo.Cnratio. 

Net asset value Feb 1437.53/ 

~ Teheran (R.O.C.) Fund 

NAv2nF*Si« K*!».««IBem SL navnt 3431 1DR Value 0^^ 10,726.73 

Skandia LHe Assurance Co Ltd 
Frabriner Hse. Southampton- 0703 33d4 J 7 
Mng a 158 jt 168.7 .. .j - 

GAM Arbitrage SI01416 

AJwTmlc Plantations (8pi 21 

Aretomect mti. iopcpi ku gn,: 1,. 

8«Pth'Ln 
Ad west 6rcLn 83’-BB £78>: 
Albion (20p> 18*; 20'.- 
A'brtght Wilson SpcOb 87-92 £B2>, 

Alcan Arum/nlum NPV 423U i!4/2» 
Alexanders a iiop) 101-. 9':pcpr (£ii 

50 U3/2). 91yjcP# (£ 11 50 >X22t 
Allebomt 7pcLn 94*99 £34 (13/2( 
Allen lE.) Balfour 7",pcDb 87*92 £79i- 
AjJ/cd Plant lOpcPf i£U 67 B (10/2)" 

T*xs1lB ComP*n,e» lOpeLn 1993 

Amber Day 10'uKPr 99-2002 '£!» 82 4 
Argyll Stums 6pcLn 82-87 £85'; (1412). 

b'vPcLn 92-2007 £S7V 
Arinitage Shanks lOpeLn 89-94 £84 l 

Ashton Bros 4':ocDb £33t» (13/2) 
Asoro-Nicholas S'spePf ifci) 49 (10i2> 
Associated British Foods S'-ncOb 81-06 

7'«cDb 88-93 £781-. S';pcLn 
-87-2002 (SOpi 26. 7';pcLn 87-2002 
_iS0p) 33 
Assoc Dairies 9>ipcPr l£l< 132 i14/2i 
Assoc Electrical Inds 6',pcDb 86*91 £7B>* 
Atlantic Computers 1IO01 438 42 3 "I 
Audio Fldelltv Iiopi 17 113/2) 
Auto Security BocLn 90-95 £313 <15/21 I 
Auto Products 9dcPT i£1i 83 (13/2, 
Avana 7pePf i£i> 52 (10 2) 
Ayrshire Meta/ 35 7 
BAT Inds IZUpcLn 2003-08 £102': 5< 3 

,Fl0t Rate 86-90 £99', 100 
BAT Stores J '-PcLn 2003-08 £50'; MO/2). 
•7‘,ncLn 2003-08 £76 i.is.2) 
BETECaccPt 91-93 (£1) 197 (15/21 
B1CC SpcPf (Eli 56 ': 7 HO/2). 5':ocPt 
fy 52': 3 liq.'2). 6l*pcDb 81-86 £891, 
50 '14Ht(. 7pcDb 85-90 £80';. 7»,PCDb 
90-95 £78), 9 

Greenfields Leisure lOocPf f£1) 87 '13'2l 
Guard Bridge Paper 6>,pcDb 84-88 £8ci*a 
Guardian Manchester Evening News 4pcPf 
l£H 33® 

Guest Keen NeWcfolds 6),ocLn 1985 
£98i* >, 

Guest Keen Nettlefokis (UKr 7<.*pcDB 86- 
91 £81 )< (15/21. 1Qi;pcDb 90-95 £95 ■« 

Hall Ham River 6i;pcDb 84-89 £82 (10/2) 
Hall Engineering 6i;pcpf i£H 50 
Halma IlpcPf r£l) 96 H0i2). 7PCLn 79- 

84 £981, 113/2) 
Harrisons Crorteld 6'*pcPf (£1( 60 (1S/21 
Hawker Slddrlcv S';pcPf i£l) 54'; S. 
7i,DCDb 87*92 £80); 1 (15i2> 

Hawley 12.5pcPt <£1i 132 
Hawtin 4.S5ocPf (Eli 44 (15/21 
Heath (sapi 4oo 10 no/2) 
Helene London 12pcPf 79-86 (£11 140 
Henara nooi 9S (15/2/ 
HciKrtWV'S TtpcPf (£1) 63 (14(21. 7pePt 

<£1( 54 (14/21 
Henlys 81«pcLn C6SS Ut (15/2) 
Hcfiwarth Ceramic 10.4pcDb 92-97 £921* 

<1S!2t 
Hepworth (J.l 7pcPf (£11 S7 <10/2). 10PC 

Pf (SOpi 42 
Hickson Inter 8>;pcLn 89-94 £75t 
Higgs Hill 8pcLn 89-94 £71 
HOKhU Wts to Sob DM 380 ,'14/2> 
Home Bros 7LpcLn 95-2000 £69 
Howe Fraser BpcLn 93-98 £61 11312). 
8',pcLn 93-98 £76 

Howard Wyndham i20o) 3 NV (20pl 
2 9ocPf 1999 f2Dp» 131- 114/21. 18PC 
Ln 76-91 CSO >15'2> 

Humphries 26 <13:2> 
Hunting Associated Inds 167 riO'Z) 

7ncPf 73';. 3m 
T 3/21. 7',PCLn £73 

Thomson T-Lme 56 (10/2) 
T£%n. ^' 7p<P( ,£1v 1S7. 7 ';pcLn 

.SwSji all: *ZJ 2 t14'2'- 
TMlInq 'Themas) 4.55ncPf i£1i 59 ,15171 

|b/v 8l!5Ji.£82* f1S'2'- flpCOb 

MS/??PI 85 '13l2> A N-V nop) 

E*5t QaqgafOJiteln Linked Units (Nil pd 
17.2i SS'vB P350®. OpUORS sub 32', 
pi 85 

East Rand Prop Opts sub 130 f13'Z' 
New Central Witwatcrsrand Areas (RO.SOi 

562'; f 10'2) 
New Klelnlonteln Props (R0.25) 280 (132) 
Rand London Coal {R0.50i 20 

Friends' Provident Lite Office 
)Ilham End. Dorking. (0306) 885055 
Llle Funds 

^'“s/lf” 115 113/21 ‘ A N-v non) 

7ti£l PtOBk 

fJkS?0?an@i14":- 
T«j'SLJit -2pcW «*lt SO":. 5 1989*94 £71» quwi a i coc 

2C00 £801; ms 21 »>**Li> 1495- 
Tranwood Grp (So) 9 ri©2» 

T(U2) P°ln,<Jr‘C'' ^ 6,‘^oaW f£15 38 

British Petrol earn 9pc2ndPf (£1 > 89 90 
Burmah Oil 6pc2TX/Pf (£1i 50 (10/2V. 7'«c 

Pf (£11 65'rib. SocPf f£1) 73 (14/2). 
7'*pcLn 1981-86 £92 3 

Dome Petroleum nov 240 (IS'Zi 
ELF U K12 UocLn 1991 (£25 Pd 2Z1S/84) 
£27/, J* 

Petroleos Meidcanos 141*pcLn £831; 
Sh«'J. Transport Trading S-;pclstPT(Cunil 
(£1) 57 (14/2). 7pc2udPf(C)on (£1> 70 

PROPERTY 

CaJSh Accum 99.0 
UK £0 Acc r ?<j.3 
FIxedlntAcc lOS.o 
I ncu Lkd Acc 92.0 
Mixed Acc 106.9 
O'seaiEqFd 100.8 
Property Acc 99.8 
Pennon Funds 
Casn Cap 93.8 
Cash Acc 101.5 
UK Eq Cap 110.2 
(JK Eq ACC 113.3 
FlxedlntCap 102.1 
FIxedlntAcc 104.8 
InQxLkdCao 89.6 
Index Lkd AcC 9X2 
Mixed Cap 103.4 
Mixed Acc T 06.3 
OseasFUAc 100.8 
O seas Acc 103.6 
Property Cap 95.1 
Property Acc 97.B 

104.3 +0.1 — 

1062 —0.2 
705.1 . .. 

Pens Deo 166.0 
International 176.S 
N American 99.6 
N European 109.8 
Pacific 118.2 
lit Recovery 115.0 
Gilt Plus 144.3 
Property 130.7 
Deposit 134.0 
Pens Mnod 121-4 
Pens Eoulty 208.4 
Pens Inti 221.4 
PensNAmer 101.6 
PensNEuro 115.2 
Pens Pacific 123.7 
PensIntRec 123.5 
PeiraGiltfius 175.7 
Pens Pro pry 16D.6 
Pens Deo 186.0 

174.7 +0J 
185.8 -0.1 

11S.B +0.1 — 

Grimreeon Mngt (Cl)—Osirinymn Fund 
MBare Sl St HtiNr. Jersey. 0534-57151 

102-61073xd .. S.I 4 
Grfntfiay Handoraon Mngt Ltd 
POHox414. St Heller, jersey. 0534-7424* 

^igetTnxet IVfrigrs (Jersey} Ltd 

2014 +0.Z 
219.4 +0.S 
233.0 . . . . 
1 06.9 -02 

Mgd Fd 
Mgd Acc 
SOB Pd 
Stlg Acc 
US. S Fd 
U3. 3 ACS 

£10.6723 11-2061 —04)306 T*G Money 
5l9-r?5? 10.81S7 — O.OZBS T-G Eurobond 
£10.1101 ....+0.0047 T-G Commodity £10.1101 
£10.4803 
120.2340 

^ 320.9860 
DM51.1864 

-... +O.Q046 T*G Mortgage 
- +04)11 T-G Overseas 

121.3 +0.1 
130.2 +0.1 

SwPtacc SwFrso.8742 
Yen Acc Y3.150 

.... +0-0105 
. +02)101 

.... +0.0036 
- +2 

tt*?B,l^S",dtan ManegementUd 
Mamitton. Bermuda.' 

1*2 S20.40 . 
1*5 WWW 522^6 • 
T-G Eurobond SI 5.86 ' . 
T-G Commodity $21.04 _ 
T-G Mortgage CSZQ-63 
T-GOycrreas .. sit.87 . . L. ; 
T-G Pacific Y21S2 
I'° WON St $24Ah . 
T'G Gold S9.31 . . 

— 

13Q.0 +0.4 
184 J .... — Guil™** Mahon InU Fund (Guemsay) 

_ PO Box 188. St Peter Port Guernsey. 

110.4 _ 
94.4 _ 
97.1 .... 

108.9 +0.1 

For prices ol Capital Unfts and Guaranteed 
Basic Rates please phone 0703 334411. 

Swiss LHe Pensions Ud 
99-101 London Rd. Svnoafcs. 0732 450161 
Eoulty £716.82 120.43 - — 
Fixed Int £107.02 1 07.55 - — 
IndexLka £101.25 101.76 

Currency DeposJt Shares 
Dollar -520.680 -f-0 005 
^prilog £10-306 +0I003 

, . Y5.099.0S +0.766 
Den^Oimk DM50 JU2 +0.006 
Swiss Franc Si«Fr40.233 + 0.002 

fGunnwimrl Rmd MsrUggrs Ud 
16-18 QoeelB Central, Hong Kow. 

O481MS06 S*MlyT S11.25 11.75 +0^T*1 — 

103.0 +0.1 — 

1—J—K 

90-95 £78), 9 
SLMC 6pan 98-2003 £49 U U 50. 7L*pg 

Ln 87*92 £70. 8pCLd 98-2003 £60>: 2. 
7i,PCLn 82-87 £81 '.- 

EOC 4.55pcPf (£11 60 110/21. Z.BacPf 
- J£11 *8._6''pcDta 85-90 £89 (15/21. 

9pcDb 1988 £95. Do 1990 £91N. 
11Mh 1992 <£101]i. IZNpttn 2012- 

17 £1051; 
8PB inds 7NpcDb 86-91 £82 (13/21 
EPM NV B 109 10: (10/2). 6i;pcLll 88- 

93 £67': <1S:2' 
ESC Inter 15LpCLn 93-98 £93); (14/2) 
BSR Intcs- 5>:pCLn 85-90 £64>] (14/2) 
Babcock Inter 4pcPf l£1> 34 
Eallcy B nopi 19*,; 11012, 
Baldwin iH. J.l ilOp) 43 i15/2) 
Bmrdsov 7ocPf (£11 S2 3 lf5/2> 
Barker Dobtfin 6/,pcLn go-95 £59 (15/2/ 
Barr Wallace Arnold Tst 92 6 
Bat levs Yorkshire lOpcPf (£1) 98 (13'2) 
Bcecham S'rpcLn 84-94 £81 

•Be!grave 7pcPf >£1) 50 (10/2) 
Bflmrase 7'.-ncPf ,£i) 51 
Benlox 8pCPf (£1) 162 5 
Berlsfard fS. W.) 7'yx:Pf (£11 65 (10/2) 
Blbbv lOUpsDb 94-99 £93<« (13/2) 
BirmkJ QuaKast 7J;PCLn 87-92 £7H* 
Black Edglnflton SB 102. IpcPf (£1) 263 

BtackwMM Hodge 9pcL» 1985-90 £53 
f 1S,f2) 

Bitro Circle Inds 5Vf*2ndDb 19B4-2Q09 
£57 <1«2). 60CD0 1980-93 £72. 7«c 
Ob 1988-93 £77': (1JV2). 9pcOb 
1992-97 £87. lOUPCDb 4994-99 £97 
OA.'2). eUficLn (1975) £S) 

Boandmap 04. O.) Intntf 5«racP1 (£4> 30 
(14/2) 

Booker MeCoenell AJDdM ail1 53 (15/2) 
Boetfwm tngrs ■£!• 125 5 (10)2) 
Boon 7 'vpiLn 19S8-H3 £77 1, 
Bowater Con r-ocfl f£l) 56 
Eowater Neyrfoundland 4i^cPf (ED ai--* 

flrainw <T. F. & j. H-) (Hides) «pcPf (£1) 

Bristrt ^Wett Hotels 7'iPClstDb 1987-92 : 
£79 (13'2* 

Hritrif Alcan SLocDb 1981-86 (Mil 
lO'.tsLn TM9-94 £89 (13/2) 

Br/rish-American T^artO SpePT ffiD 49 L- 
iT5’Z). 6pe2ndPf C£U Ol':. 7 pcLn 
1982-87 £96’, M 3/2) 

British Amcr Tobacco Invest lOpeLn 1990* 
~99S £95- IDiiPcLn 1990-9S £97 '« 
ffntfsff Electric Trgetir SncDb £44 \ (1 A3). 
-JifflrJprfOh £40 l4 M£i2) 

Ever Ready 6pclr 1992*97 £80 
(10/2) 

ICL 6ncDb 83-88 £02’, 1IO/21. SUtxOs 
SI-86 £90L 

IM1 7',PCLn 86-91 E76i;. 7l,pcLn 88-93 
, C76>; BpcLn 85-90 £831, H3 2i 
Illingworth Morris 6';pcPf *£T» 43® 
1C1 S':ncLn 94-2004 C55>: <*. 7',ocLn 

86*91 £82'; 3U i;. BpcLn 88-93 £83 Lt 
«: 10'jpcLn 91-96 £95', '; J, 6 

Imperial Cold Storage iR0.2S> 230 (15-21 
Imperial Foods 6J«pCDb 83-90 £82 (1412) 
Imperial 5*<PcLn 82-85 £92 4'« G.gpc 

Ln 2004-09 £64'; J, i14/2». 7.SocLn 
2004-09 £70«;. ID.SpcLn 90-95 £951; 
6. SpcLn 85-90 £112 I; 3 

Into IS'ipcLti 2006 S113U 
fnltlll aocLa 08-93 £8Z (14/2) 
Inter Paint SUpcLn 90-95 £7S (15'2) 
Inter Signal Control isO.IO) 210 2 
isle Man Enterprises <20pi 48 
Jackson lOoqpr i£1* log <1S'2) 
JemeSanS Chocolate* tlOpI 102 /13/2) 
Johnson Orth Brown ii.05pcPf f£l) 50 2. 

11 pcLn 93-98 £63 
Johnson Matther 7NpcDb 90-95 £76U i; 

(14/2l 
Janes Shipman 4.9pcPt 11 (10/21 
Jones Stroud lOpgPf (£1) 108', (14/2) 

KnvSer Sondor 6ncPf (£11 41 (14/2) 
Kennedy Smale 6pcPf (£11 41 (1S/2I 
Kenning Motor 7nePf i£1) 55 M3I2> 
KvnocA 65 i10/2) 

Tnuthouse Forte 6.2Soc1stMtOb leiu m 
£81 d UTSS'. r.25oe)stMtDa 
£8iff.-. laspcob I99l-96£99«r giS 
Ln 95-2000 £83': '15'2) - 8. PC 

T6mM^*0)e,¥a,, 1t,',vcDs 1'*90-95 DSS'j 

T<CV> s'-'ocPf iasa-87 
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Louise Kehoe on the latest round in the battle for personal computer supremacy 

IBM portable threatens to carry the day 
-IT lb ctear that IBM warns 
it‘all."' says Mr Steve Jobs, 
chairman of Apple Computer. 
With the launch iaxe on Thurs¬ 
day of a-portable version of Its 
personal computer. IBM con¬ 
firmed Hr Jobs's widely shared 
opinion that IBM does not mean 
to tolerate competition in the 
high growth personal computer 
market' 

The $2,705 IBM portable com¬ 
puter is sure to have a dramatic 
impact upon the $6bn . market 
for office personal computers. 
Over the past two years, IBM 
baa established its personal 
computer technology as an in¬ 
dustry standard for business 
applications. It also began to ex¬ 
pand into the home computer 
market with the announcement 
Inst October.of the PC Jr. Now, 
with the portable PC, IBM has 
plugged a price gap between 

the home and office markets 
with a machine that can be 
used in both places. 

That sector of the personal 
computer market has, until 
now, been occupied by a grcuo 
.of companies which make 
portable “ IBM-compatible " 
personal computers—clones of 
the IBM PC in transportable 
cases. The IBM portable will 
compete directly with Eagle, 
Compaq and more than a dozen 
other compatible portables. 

But the price differential 
between an IBM personal com¬ 
puter and a compatible machine 
from another maker has now 
been eroded. According to 
Compaq, the "street” price for 
its comparable product is $2,500- 
$2,600. 

'They fthe compatibles) will 
be forced to reduce their 

prices." ■ predicts Dr Egil 
Juliussen. chairman of Future 
Computing, a Richardson, Texas, 
market research firm. 

Personal computer makers 
fear ih2t the IBM announce¬ 
ment could even spark off a 
major price war in the personal 
computer market like that seen 
in home computers last year. If 
price cuts spread, there is sure 
to be a shake-out among the 20 
or so U.S. makers of IBM- 
compatible computers, they 
believe. 

The IBM portable computer 
is a single unit machine with 
one disk drive, a memory capa¬ 
city of 256K bytes, a nine-inch 
amber screen and a universal 
power supply that can be used 
in any country. The unit 
measures 20 in by 17 in by 8 in 
and weighs 30 !b. Technically, 

the portable is almost identical 
to the original IBM PC. 

Priced at about 9300 less th2n 
a similarly equipped desk-top 
IBM personal computer, the 
portable will also compete for 
sa les with IBM's own product. 

Compaq, the largest maker of 
IBM—compatible portable com¬ 
puters—is trying to put a brave 
face on the IBM announcement. 
“It is interesting that IBM 
announced the PC Jr home com¬ 
puter three months ago and in 
December Apple Computer sold 
ino.ooo Apple HEs.” said Mr 
Eon Rosen, chairman of Com¬ 
paq. - IBM could be extremely 
stimulating to the market” 

Compaq's strategy will be to 
compete with IBM by adding 
new features to its own pro¬ 
ducts. It is. however, ‘‘possible” 
that Compaq will lower the price 

of its current IBM-compatible, 
Mr Rosen acknowledged. 

Apple Computer is also 
vulnerable to renewed IBM 
competition. Despite the many 
innovative features of its new 
Macintosh model and the lack¬ 

lustre technology of the f&M 
portable, industry analysts 
expect an immediate battle 
between the two companies for 
new mode! buyers. 

Competition between Apple 
and IBM will focus upon which 
company can deliver its new 
product to customers first. IBM 
says that its portable will be 
available in limited quantities 
on March 1. Apple claims that 
it is already shipping the 
Macintosh to all its U.S. dealers 
from a brand-new, highly auto¬ 
mated factory in Freemont, 
California. 

NZFP drops Wattle bid 
BY DAI HAYWARD IN WELLINGTON 

NEW ZEALAND’S biggest take- 

Sears in Italian venture 

over battle nas ended with New 
Zealand Forest Products with¬ 
drawing its NZ$300 m 
(U.S. $198.6m) bid to gain 
control of Wattie Industries, 
the food group. The withdrawal 
follows four days of behind the 
scenes discussions this week 
between board representatives 
of the three companies involved 
—NZFP. Wattie apd the Good¬ 
man Group, which has a 35 per 
cent stake in Watties. 

The NZFP statement to the 
stock exchange formally with¬ 
drawing its offer said: “ A satis¬ 
factory agreement” bad been 
reached with Watties and 
Goodman. 

This is understood to mean 
that the boards of all three com¬ 
panies have agreed not to 
launch a full takeover bid for 
any of the others. Last year 
Wattie-Goodman, through their 

joint company, . Dominion 
Industries, acquired a 24.9 per 
cent NZFP stake. NZFP then 
obtained 24.9 per cent of Wattie 
and followed this immediately 
before Christmas with a bid for 
all out control. This was gener¬ 
ally regarded a* a defensive 
move to block any possibility 
of a full takeover bid for NZFP 
by Wattie-Goodman. 

The companies have now also 
agreed on the level of cross- 
shareholding they will each 
have in the other. 

NZFP directors will have a 
seat on the Wattie board and 
Wattie - Goodman, through 
Dominion, will have directors 
on the NZFP board. 

It is believed that relatively 
few of Wattie shareholders 
responded to NZFP’s offer after 
a Wattie board " don't sell" 
recommendation. . - 

Repco proposes 
A$53m rights 
By Michael Thompson-Noel 

in Sydney' 

REPCC, the Australian motor 
parts group, recorded a 10.5 per 
cent rise in net profits for the 
six months ended December 
1983 to AS14m (US$13mi on 
sales of AS524m. The interim 
dividend is to be held at o 
cents a share. 

Directors also plan a one-for- 
three rights issue, aimed at 
raising AS63.4m. They say cur¬ 
rent profit trends should con¬ 
tinue into 1984-85. 

® Citicorp Australia, the 
wholly-owned subsidiary of Citi¬ 
corp of the U.S., reports an 
after-ta:-: profit of AS24.6m i 
(USS23.2mj for 1983. up 19 per 
cent. The group said a 7 per 
cent fall in interest payments 
and a 92 per cent drop in 
operating costs helped boost 
earnings. 

BY JAMES BUXTON IN . ROME 

SEARS WORLD TRADING, a 
subsidiary of Sears Roebuck, 
the U.S. retailer, is to establish 
a trading company in a three- 
sided venture with IRI, the 
Italian state industrial holding 
company, and Coe and Clerici, 
a Genoa-based trading concern. 

The new company, to be 
called Sirco, will handle not 
only trade between Italy and 
other countries but also trade 
between third countries. It will 
in particular offer financial 
backing for trade deals and 
handle clearing arrangements. 

Sears World Trading was set 
up about a year ago to expand 
Scars Roebuck's presence in 
world trade. In the last quarter 
of 1983 it achieved a turnover 
of about SoOm. It was particu¬ 
larly interested in setting up a 
joint venture in Italy because 
“ Italian exports are particularly 

compatible with U.S. products.” 
For IRI, which is participating 

in Sirco through its subsidiary. 
SPI. the venture is a chance to 
strengthen the presence of the 
group, which owns engineering 
concerns among many other 
interests, in export markets. 

Coe. which has an annual 
turnover of about L380bn 
<S229m), is active in ship 
chartering and raw material 
importing. 

The new company will be 
based in Genoa and have an 
initial capital of L6bn. 

O Du Pont Canada is to share 
low-pressure polyethylene tech¬ 
nology and processes with 
Emchimica’5 (Enichem Pol- 
meri) of Italy. 

It will provide design infor¬ 
mation and technical training 
for the construction and start¬ 
up of Enichem's new poly¬ 
ethylene plant in Sicily. 

Ambrosiano 
settlement 
faces delay 
By Alan Friedman in Milan 

THE CONCLUSION of a final 
overall financial settlement of 
the long-running Banco Ambro¬ 
siano affair will be delayed by 
about a week because of legal 
and other technical details. This 
was the upshot of two days of 
meetings in Geneva which 
ended last night 

The meetings included repre¬ 
sentatives of 120 creditor banks 
worldwide, including the SS 
Euromarket bank creditors of 
Banco Ambrosiano Holding 
lBAH) of Luxembourg. Also 
present were the Milan-based 
liquidators of Ambrosiano and a 
lawyer representing the 
Vatican-Italian Government 
joint commission on Ambros¬ 
iano. 

According to bankers in¬ 
volved in the meetings, progress 
was made on the substance of 
the draft Ambrosiano settle¬ 
ment, but procedural matters 
will mean that it could be the 
week after next before creditors 
receive the official settlement 
offer. 

The Geneva meetings were in¬ 
tended to finalise discussions on 
the draft formula reached last 
week in Zurich. Under the 
draft settlement 10K the 
Vatican bank which directly 
and indirectly owned 10 of the 
overseas dummy companies to 
which Ambrosiano lent $1.3bn. 
is to pay $250m. This would 
represent just over one-third of 
a total Ambrosiano settlement 
in excess of S600m. 

The eventual settlement is 
likely to be composed of the 
Vatican bank’s contribution of 
S250m. proceeds of around 
$120m from the sale by 
of its majority stake in the 
Lugano-based Banca del 
Gotiardo, assets seized from 
former directors of Banco 
Ambrosiano and some overseas 
funds which were frozen when 
the bank, chaired by the late 
Sig Roberto Calvi, collapsed 

'h 

Boardroom struggle^ 
at Christian Dior: 
BY DAVID MARSH IN PARES 

A POWER struggle has broken 
out at the top at Christian 
Dior, the leading Paris fashion 
house owned by the Agache- 
Willot textile group, which was 
put into receivership in 3981. 

A difference of opinion on 
tiie company board, linked to 
the complex manoeuvring 
going on over the future t-f 
Agacbe-Willot and its troubled 
manufacturing subsidiary, 

Boussac Saint-Freres, could see 
the imminent removal as chair¬ 
man of M Jacques Rovet, 66, 
who has played a leading role 
in Dior since the company was 
founded in 1946. 

A shareholders* meeting has 
been called for March 5 at 
which JI Albert Chassagnon. 
the court-appointed adminis¬ 
trator who has been trying to 
seek a solution to the A each e- 
Willot group's tangled affairs, 
may decide to choose a new 
chairman. 

At a meeting earlier this 
week, the Dior hoard proposed 
changing the company statutes 
to lower -to 65 front Hie pre¬ 
sent 75 the mandatory retire¬ 
ment age for ih? chairman. 
This would automatically spark 
the departure of M Rouet. and 
would pave the way for lus 
replacement by SI Jean-Pan I 
Elkann. an industrial is: who at 
present is Dior's vice-chairman. 

j.r- 

31 Jacques Rouet 

M Elkann is supported by The • 
government-con rrclied Indus¬ 
trial Development Institute, 
w hich. 25 the majority share¬ 
holder in Boussac. has been 
playing a key role in 4hs 
Agschp-Villot saga. 

M Elkann has proposed that 
Thor follow a more commrr- 
cKj-Uy-orisnicd marketrn; 
approach to counter recently 
failing profit growth, wh'le 
M Rouet his advocated expan¬ 
sion and the opening of new 
foreign retail outlets. 

Rusconi buys RizzoSs magazines 
BY OUR MILAN STAFF 

RUSCONI EDITORE, one of 
Italy’s major magazine and book 
publishing companies, has paid 
L6bn ($3.6m> to acquire 
Edimona. a fashion magazine 
.subsidiary of the troubled 
Rizzoli group. 

Edimona publishes three up¬ 
market magazines, which hrmg 
the number of titles published 

hv Ruscnni to more than, 20. 
The Eusconi group, which Wt 
year had a turnover nf L210bn. 
vvis founded 25 years ago by Sig 
E'tiltn Rusccni, who previous!" 
edited Eicoli's major current 
affairs weekly. 

Sig Rusconi said yesterday 
that Edimona last year roccrr'e ! 
n-v profit’s of Ll.5?bn on turn¬ 
over of LISbn. : 
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fiaxm Unia)_.... 11; 7 
tercoyrry --  h2.1 
Cep Growth...—.-146 J 
(Aecum Units'.-1513 
Inc 6 Assets--1610 
High Inetne Foods 
Inc b Growth-.1824 
(A=un ’Jirts)_]147 4 
High Inaont __1036 
Enrii income-1970 
Smalie-Co’s Dtv—K4.B 
Prri C. G4I-fa.C 
Gill Trim-(J5.9 
FoTd l-nentri_pr.O 
Sector Forte 
Finanul—...... . 
OHGNri.Het_ 

Local Authorities' Mutual Invest Tst* 
□277 Z173S 77, Londcn WAD, EC2.N 1DB. 01-5881315 

PropertyFdJw31.J 153.50 I .. .J 6J5 
Wider Fd Jan 31- 445 DO ..1 ?7B 
Narrower Fd Jan 31.| 9160 |  J 1083 

*L'OHdioriad. ArtlUble only ts local AatnonUes. 

-- -Oil 9.42 
562/ +(U| 10*2 
8671 ... I 2.J4 

37.7 d rOra 103 

OchaJ Health- 
GtetalTach.. 
interrationsl_, 
World Wide Feb 10.. [237.5 
Piwion- F 
AoSMItsn.-- 
Euroseaa... 
japan True 
JjosnSpeca_w 
Pacific Sm. Cm-&S8D 
North Amer-.—I960 
American Smaiif_1400 
Amer. Recvry. Ta—fjOl 
Isas1. Funds 
WghTrcoav (b)..—122 4.2 
Smlr.CmJbi.-(285 7 
European rtel7_(2L5 7 
japan Feb 17 --b68.0 
AirersanFct;7_17957 
Closi TKh Feb 17 _ .U S6 0 
Patti* Ex Trt Feb 17 JMOJ 

Hexagon Sendees Ltd. 
4 SL SL Helens, Lcrtfcn 2C3P 3EF 
Oust Friars-014 2 120 [ 
GrowinCcg-M3.8 
Browm Ift-Its 7 
Canada Grvr —_[103.5 

84.91 +1J{ 053 
in 7i —o!9- ist 

76.7BS -G^ C.1Q 
so -o om 

169 In *03] 0.01 
lD55ri-a-J OM 

43i -oil 0.02 

973 -n3 UB 

HU! Samuel Untt Trt. 
45 Beech SL. EC2P ZLS 

Brtt*Sb Trust.-GUO 
Casual Trust-EIO 
Dollar Trust.-0470 
EurDoean Trust _pl 4 
Far East.-- 3Fmeroa> Trial_ 
;aiAFrd.l«LTiL. 
jliiF.I.Growth 

, KlGbVMdTfc-J 
(b I roiw Trial- 
e IdTTnsi_ 
3 Jaoan Tech Tst... 
s' Nat tesotroesTst. J70 
t Security Triirt-W46 
b SmallerCasTst..072 

is) Sort Sib. Trt _ 
Feb 15 .1(245.9 

Kl*Inertrt Bearen Untt 
20 Fenchmcn St. EC3 
KB UK Ecty Gth tedl«.8 
KS UK ECT Mi Atffllai.S 
1C 8. Fd. imr. T;c._TT1i?30 
KaFtln.T*Us:.„fl'7J 
KSSmlrCo'Jr d I-c. _lin I 
KQ.Sir.Cos.Fd J>ra_fl25 C 

KB High Yli. Ffl. Inc. j7< 5 
KB K.gli Ylg ACC-120 S 
FS ittCK TIC_ft a 
KEIntSteAcC... Jilft 
K3V."*daT«h Hit. 143 0 
KB W wide Tech Ace.]431 

5? 91 t33| 26b 
46 ArJ -01> n 99 

4601 . . -I 099 

L & C Untt Tnnt Merafiemen! L‘d^ 
F-*>r» Use. Cocthsii ir. ECtK 7?E 01-533 2800 
L&£'re. F-jnd . __;1*5 9 ?.« 6sJ . I 6.M 
LAC ind & So Fd.... kCil.6 21£.iSl .i G.70 

Lawson Fund MamneK Lid. te) <c) fg‘> 
45. CMriase So. Ednte-sr ESct C31-225 6001 
tw-a-i Growth. Mj — 5g.g . J LO 
Ccr-. & Ene-«»._w — WS. 39 
Cha-i'!*? SCu4-« T, 320 _...; 4.2 
PJKT, snare_WI15 2 ’ 16 ... .( 18 
Aur.-aianSPac.Thb 5. . 105!. 06 

25OKI ...J 1P + 
K'»*i Ywtt flff i-i _.F|231 £5.1x£ ... | 196 

London fit liandttsto (Trt Mpnt) Ltd 
72-80Gatehoiae Rd, Aytestuy. 0296594Z 
Gaaarol To.-1207 2S.9J +01| 3.91 

M & 6 Group (y)teXz) an mj lip ftinartilhiln Timh 
Three Oiays, Tower Hill, EC3R6B0. 01-6864563 j^5fc^Gr«rth.[707 
American & Gen-: 

(Aram- umts).-, 
American Recovery.. 

(Aecum Units)- 
American Sm3r Co's 
4JStralasan.-— 
(Acorn Units)-.— 

Coimnodlt;_ 
(Acc»n Units).— 

Comoound Growtfc_. 
Comertton Growth.. 
Cowersfon Inceroe— 
DWkterxl- 
(Acoro Units)_ 

European-- 
(Acami Units)., 

070E 45322 

Extra Yield _ 
(Acoafl Units)- 

Far Eastern.._ 
(Aecum Units)-0660 

Fund of liw. Tsts. —(1530 
(Aram. Uno)-.|227A 

Geiwrol__ _ . 
(Acam. Units)_— _ 

Gilt income-55.9 
(Acorn. Units)._713 
Gold-52.0 
Hloh Income—_lrS.3 
(Accuti. Unte)-- 423.0 

■meiTtttioiul Growth. 5760 
(Aram, utu)-2718 
Jmn_..... 550J 

I Aram. Units)... — 3756 
MWaid_t-3A0 
[team. Units)-J64B.7 

MBF»-t te> 
01628 SOU 

jU2] & 
^ §!«7 

Sl2 -02 0 83 
224 71 . . 288 
2°ll-ai 10 07 
37 3 -00 5 45 
417 *0.1 7 23 
49 9 *DZ 5 bB 

84 7^ -0 J 1 57 
2541... 0 50 
«o;! . 1.72 

az!oi _T.:4 3 7« 

HK UnK Trust tfactetril Ud. 'll SM 
Wtettey Untt Trust K»m Ltd. tai 

investment Hick cf ire’ind •'«> 
FTemior UT Aynir, 5 SajitHli Goad flatten. 
B-4rsr.-oaa,£rtes (0277)211459 
£k a lira Rr.; 1 C\ .17? J S5 Dl . 4 2.47 

Pria Fee 15. fin tad di> FeS 22. 

Kay Fund Hamper* Ltd. te)'.p'. 
72roOGraftoaeRi4d.Avt»sbor« (0246) 5«1 
KejEtp^&GenlZJ.firCT 'J4a-0.£J 4J4 

SKMaztef "SlT^sSI 

Second___ _ 
(Aram. Units)-17560 

Smaller Comoaroos — 413.4 
JAcam. lions)- 

f Aram. Urits)Z! ~. 595.7 
C'rtrthortt Feb 7-107.9M 
CharMiro Feb 14— J32J 
Pension ex Feb 13—[27x2 

_ i Growth—129.4 
Special SXunlom—M2.6 
Amrrlean Growth-(06 
Japan Growth-|Z7.9 
Practical 
Incarn Units __B40 
Accura Units-692 

Peart Trust Manager* Ltd. (zXgXz) 
25*, High Holhortv WC1V 7EB- 01-405 8441 
PeaH Growth FtL— 
Aecum Units——. 
Peari Inc --- 
Pearl Unit Trt- 
(Accum. Uidts)- 

57 g+011 

IB 
77.5 

12531 

Pelican Units Admits. Ltd. (gKx) 
57-63, Princess St, Manchester. 061-236 5685 
Pel lean UnKs-(225.7 Z430j +0A( 387 

Perpafial Unit Trust Mngmt te) te) 
48, Hari St, Herdey on Thames. 0491576868 
Growth— .BJ7.7 J456J J 085 

n. UiUtt>_r!!!^!9 
I Gene^C-—Kli.7 453.1 

Worldwide Recovery. 1823 
AmericanGroWth ....(44.9 

Prolific Unit Trust* 
222. Ushopspne, EC2. 
Prolific Far EMt_1916 
Prolific Gilt Cap-759 
PrUKic KM Inc-939 
Prolific InuT.-72.D 
ProltTc It Aroer._727 
Prow* Spec. sits..-. |1D2.4 

: Techs* 

si- 528 
2.48 
0.7 

01-247 6533 
98JJ -ay 0.47 
757 .. .. 250 

1006 +0.4 5. IB 
77J -al 0.38 

Prolific Tedmplour—|ll30 12U( -0.il — 

Pm*. Pertfotto Mitgn. Ltd. te) (b) (c) 
Holism Bars. EC1M 2NH. 01-405 9222 

S^rTfst—ISfJ IIS 
ttufKsr gfaragewent Co. Ltd. 
31-45 Gresham Street EC2 01-6004177 

(Gen. Fd. 

MCM Unit Manager* Ltd. 
MGM Hie. Heene Rd, Worthing 
Hitfil*___[1468 
(Aram IT tsl _J 152.9 
UKGrowth_(135.3 
(AecuaUttJ-JlM.4 

MLA Unit Trust Mgt- Ltd. 
OW Ouun SL SW1A9JS 
MLA Units..[2001 

G>!t Unit Trust_|24.0 

_llnd.Fd«d_l .. 
Qoedrawt Recorory— [189.3 
WkSfcmoor Fond „ - 

(7162382L1 (raa» Units)— 
5.78 WlclatworDlvPd.. 

(Actum UnKl)- 

R” M 

01-2223376 
21061 ... 5061 ... J 258 

R3 10!00 

Manger* 
^ 0U623M00 

lid ** 
ns a -oi! 3 13 
141.1“. c.71 313 

Manulife Management Ltd. 
SL George's Way, Sleverage 
G-itiFxd Irt.-Be.7 
Growth Untts_p25 
Hlrt lot Unit_KU 
ML Growth U nit Tnnt. (706 

Mayflower Management Co. Ltd. 
14-18, Gresham SL, ECZV 7AU. 01-6068099 

UCI.Feb6-S60 920| 1-44 

RsUanca Untt Mgr*. Ud. 
Reliance Use, Tunbridge Weils, XL Om22371 

BrnisHUIe-[1065 11261 -+0« 445 
RtU»K>UnfiTEi(lmlfa.4 m!^ +03 4.99 
RH lance UtTrt (Aec);80.B 86J( r-D3| 4.99 

RUgetMd Management Ltd. 
2324. Rooeneleer SL. London. EC2Y 01-588 6905 

teSroatiomirifrll^B al jj Xl?1 1^ 
RethscbiM Asset Management 
SL Sr-iUdn’s Lane. London EC4. 01-280 5000. 

197 JI 
26201 tLOl 

loill 

+-Q0I 
-L2 028 
-1J 028 
-03 — 
+05 226 

McAially Fund Management Ltd. 
Regs Hse. King WBilam SL.EC6. 01-6Z34951 American Feb 16 

NC Ena; Res Trt (a).., 
UC liKPdfz)_..... 
NC Americal Inc) te) 1 
NC America (A<x)te)| 
NO Japan Fund-> ^ 
NC Smaller Co’s !z)..|976 
NC American Prop9.. |510.03 _ 

Next 3in penod April 30TMar 23. 
NC Prop*---11809 1924| . ..4 — 

Next sib period Aprs ZfAprii 16. 
•Unuftoriwfl. 

Rowan Unit Trust Mngt (a) 
City Gate Use. FiroburySo- EC2. 

1.04 
6J2 

DrtcN Inc T*l Aa...(61.9 
Deiph] Inc. Tst Ins.-. 37.4. 
Gtcr-FimdAce^..^. 1W.S 
GttoFmdlnc._1080 

Mtnctt Untt Trot Mwjr* Ltd tel'clfg) 
UtturnHse.2S2RomfcrdNd,E7. 01-5345544 
Ueiu-1206 86.61 +051 403 

Mercury Fund Msaigm Ltd. 
30 Groshzm SL EC2P 2EB. 01-600 4555 Ext 529 
American Growth... 160.7 
(ACC-Jri. UrJts)_»13 
Eurcyea* -erri ..ICS C 
(Aecum units)-_[48 5 
Grrrral_(1311 
£aisun. UnKs)._.1202^ 

Inc & Recovery_R96 
iriciBixiitti..—. -.11395 
(Accura. UWtt),--[ipf b 
japan Find__ |«.9 
(Acson IftsJ .. p43 
E*cnp:F«tP- 
I Aecum Uts) Fte 3_. 190.9 

016061066 
L25 

+3-01 
+0O| 

fieuribes Fab 2*_(448J) 
High new Fte 17 
Merita Fte 15_ 
Fixed Werest— 
High interest — 
F»r East Feb I*- 

Rojrt Uh Fd. Mgmt Ltd. 
New Hail Piece,Ltaereeol L693HS 051-2274422 

SSffiS-flsrE Jam iS 
Bcyrt London Unit Trt Mgn Ltd 
77-60 Gcte ho use Rd Aylesbury. 0296 5941 
Cental Accum Trial. 
Apertan Grsvrth Tst (_ 
licomc 6 GrOwlb T»L £0.9 
Special Sttuatare Tst 53 4 

Royal Trt. Can. Fd. Mgn. Ltd. 
48-50, Cwnn SL, London EC4M 6L0 01-2366044 

H 
Prims ee Fte 15. Next Ming day Feb. 29. 

SK6 Management Umttcd 
20 e-mail AveEC2R7JS 01-6007595 
GIH-1 — 100.W .4 •«> 

Save ft Prosper Snap 
4, Groat SL Helens. Loodo-i EC3P SEP 

68-73 Queen SL Etfttwrob EH2 4f:X 
Dealings 070fi&966 or Uttn) 05L226 7351 

Select InterncUomi. 
Unlv. Growth 

Tel: 974279642 
5631+031 256 
72.7 -rD.4 206 

1410 +11 108 
289.; +L4 108 am 1a 

54.9 . 901- 
73.7 -01 951 

1059 +06 5.64 
1596 +0.9 564 

VH24 +03 a.63 
1653 -02 403 
134.9 +00 0^ 
140.2 +05 o3 
81.7 +QJ 133 SJ +0.1 133 

.3 -0J 0.B7 
946 067 •aS ts 

High-YieM_ 

trSfierCosTIre."Fd. 
Get&Fxri. he. I«._ 
HighRebm, 
loco 
UK_ 
GBtfiFsd lntGrth__ta7J 
SCbbhares_g09.' 
UK Equity.- 

(Acam Units)... 
OreriNS Growth_.1 . 

(Acaen Units)—  175.9 

Minster Fund Menag«rt Ltd. 
Mbster Mm, Arthur St, EC4R 9BH 01-6231050 
Mlnsfer.-(76 2_ 
Exempt Jan31-1173.0 

Mmy Jntaastone U.T. Mgnt te) 
163. Hope StreeL Glasgow. G2 2UH. 041-2215521 
Murrjj Amr-lcan_P6 0 813rf .....I 3.94 

Next deiltag Fri. 

Kattornl Pro»Ment Ltr. Mngrs. Ltd. 
48. Gracethurch SL, EC3P 3HH. 01-6234200 
NPI Gth. Un. Tst-D196 127 ’ 
(Acam. Unfes)-p20 19*3, 
NPf O'seas Trust—b346 3S«.d 
(Acam. Untts)-|J95J 418U 

For NettoiBl Wtsbtealar see Cowty Bate 

NEL Trust Mangers Ltd. (0) (g) 
MfltonCourt Dorking. Surrey. 0306887766 
Nelsier-.-ru»0 UiS +03] 322 
Me Mar GOt & F.l.—W..7 66Ad +0lJ 9.41 
Nalstar High Inc_534 563 +aa 630 
Nelstar IntenattaisJ-IW9 “07j +0.1} 105 

Nbrthgste Uidt Trust Mangers Ltd. (c)(3) 
3 London Wan Bldgs, EC2M SPU. 016361212 
Northgete Febl6—[1292 137.M .I 325 
(Acam. Urals)-IZ5L9 16lli|  J 325 

Norwich Union iauanet Gran te) 
P.0. Box 4. Morwldv NR13NG. 0603 22200 
Grow Tst Fund-(8226 865.94+1-91 302 

OppeiAcimcr Fund Manafeaeat Ltd. 
66 Ceram SL. La item EC4N 6AE 

760dj*+ii«a6 

30:31 & 
2i!g -o_y 108 
3a3+53 0B3 

01638893 
37.11 -...J 306 
Mil .1 3.06 

JSTO(H5^“; 

B^SW==S» 
EKtaSatton Find (z). 
Rraocfei Secs- 
New Tichnology Cz}— 
Sembiti-- 
Special Situation Fd. 
mu. Bondn -(i 
Erorapt Feeds 
Exempt Income*_12930 
Exeottl Intt*-.H640 . ... . 

•Prices at Feb L Next ste *7 I'cb 22. 
Schroder Unit Trust Managers LSd- 
Entsrprisc HOW. PortsmocSt C705 827733 

1629 -13 
OT.< -1.1 
M.4 -a* 
?30 -00 

1663d -0.1 
CO.OHS -02 
166.7 -03 

95.4 -00 
sate -02 

632 +02 
870 -20 

Kir.:I 

ftSCSbs=f! 
Australian-—.'70.0 

B5S!*=:3I 
tocciun Unit;).--y) 5 
GJt_530 
(Acam Untt)--‘8.4 
Incrarr--—20)0 
(Acam Untts L.- 205 0 
Iteilt (4 for D!-....-. 6E.7 
(Aecl)ts)t(flfor 1)._ 73.1 
jao. Smeller Acs-C7.1 
Smgcjxxe—--  77.6 
(Aecum Units).-'12 
Smaller Cs--(SbJ 

Tfij 

(Aram Units).,-87 7 
Sprdel Sas.Fo.-753 
(ittum. Units).- 

(Accum Unrtt)_--1017 
U.K. Eqtfttyt-520 
(Accum UnrtjJT^-912 
•P&CFd- 5973 
•Recowry._894.0 
•Spec EX___B322 

76 A4 +03 
sn.a +o.c 

Hr; 57.M -01 
725-0.1 

10°3 +01 
2+02 

74.0 -0J 
1803 -Oi 

50.7 ... . 
83.6 -10 
84.2 -10 
920 . 
«0 .. . 
SU +03 
820 +03 

10931+01 
10=0 +0i 

670a) +03 
9E0 +00 

428.1 
5523* .... 
B9W3+M 

060 
000 
127 
12? 
l-5o 
13b 

10.53 
10.53 

5.55 
505 
099 
0.99 
aw 
0.43 n« 
aas 
0 85 1W 
1-99 

SS 
3.11 
3.11 
302 
2.80 
1.40 

■For fed exempt funis oriy. tAfter 4 fer 1 Etb-Ohnsioa 
Statute Eguttahb Find Men- Ltd. 
31SL Andrews SO- EAlnbwte 031-5569101 
Income Units-509.CJ J 5.77 
Accum. Units-tl«30 . 152.71 ... J 327 

Deailiq day Wsdnsdcy. 
StoWte PtevMcrt In. Mgt LM. 
6 SL AnteewSq. Editecrgh 2 C31-55691S1 
EotittyAcc.-13010 1102! . ..J 3 79 
Irrtemattond Cra — 1020 109 U +0 .Z Ott 
Gflt 6 Ftei. InL AraW.O 103.J1 ..Tj 5 55 
I rtSex-Ud-Sea-Ara >30 lOOJl-0.3) 2.Z3 
Scottish Untt Mangers Lid 
29 Chariot* 5q,Edlnba0i. 031-2263372 
Pacific Food_129.5 31-3-0 a 029 
World Growth-233 252^ -0.3 2.53 
North American-E4 253] -Cl} 1154 
IrOEic Fliri-lao 282ttl +021 5o2 

Scetttsfe Widows* Fond MaKgoment 
P.O. Box902. EdUsurgh EH16 5EU <B1-655W»0 
Peg Eq Acc Feb 16-13560 160-3 +G4| 2 45 
Steocterd Ufa Trust Mgmt. Ltd. 
3. George SL. Edinburgh, EH22XZ. 0512252552 

iU 
Stewart Untt Tct Managm Ltd.(a) 
45, Cherlotte So, Edinburgh. 031-226 5271 
American Fund-flt7.2 15F0J-1.GS l.flS Bu Units)—— 160^ ‘ ' 

racial Units)... 1162 
fen Fund—.. 34J 7 

-&r itwi Capital-mo.o 
(Accum. Units)—___ jrB 7 
**European Fund— 157.4 
Japan Fin]-147.7 _ 

Dell. Fri "Wrl r*Mon. L Thu-. 
Sun Alliance Fond BCanagomuit Lid- 
Sat All fence Hse, Horton. CM3 Ml 41 
Enutty Trtst-J257.9 Z773I+021 ?03 

Swks Life Pen Trt Man Ce LtfteXc) 
19-101 Lcndon Rd, Sevjncalo. 0732CSP161 
EosttyDIsL*-IL.IT2.13 132.1<| .I 3.% 
Enutty Ace.*-U94.49 2051® .J 3.9b 
Fttotf InL DM.7-K11000 121.73 .\ 10.M 
Fixed ML Ace-T —.-Ja45.78 152-101 ... J 20.94 

•Prices on Feb a. Next dcalbg Uaroh i4. 
tFrices 00 Fro L Next dealing Uarte 7. 

TSB Untt Trarts (b> (e) (y) 
PO Bex 3 Keen Use. Andeuer. Haras. SP10 IPG. 
0264 62188. Declines to 0264.634^3 
T5B Ameriao-7-T+ 
Do. Aram---7n.7 
TSB Extra Income - ill 
Do. Accum.—--I7S.7 

173A -1.: 
1250 -0J asr??, 

103 
1.35 
0.80 
5.05 
505 
101 
b.Db 

TSB General.,... . 
De. Accura  -—,   
TSB Gilt & Fsd lot—1470 
On. Accum__  52.1 
TSB income._113.5 
Do. Accura-- 17j 1 
TSBPacffle-52 3 
Do. Accura-9-"-2 
TSB latcmatlorol— 1« 5 
Do. Accl-iti ..._—... 22*3 
TSB Site!. Oops-53j 
Do. Aecum-2 
y> ft Target Fund Maragws Ltd. 

*•*Ariestujr'Buc^ 
Smal. Co-’s Fd.-74 4| +02] 0 2t 

Target Trt. Mngrs. Ltd. te) (g) 
(liw. Mngro. J. Rnttschfld Inr. Mngt. Ltd.) 
Tsrgt: Hk, Gatehse Rd, ArJesbur/ Bio (0296) 5941 

132-3 +Pi 
1KJ +CZ 
lOOli -02 
3liL3i -D2 
202. -02 
241A -C3 
410! +0.1 
433; +0J 

3.47 
147 
627 
e>27 
331 
231 
f.53 
898 
5.29 
5 79 
a 13 
018 
105 
105 
2.1*5 
U 5 

Commodity--1 

Gofd%ld< 
BaS7 

Gold Fire Aoc_-L 
Technology Find-_f 
Flranted— h 
GAt Capital. 
G8t Income. 

POJ. 

?S 9) -0.il 

lt«esin»ieTnsL..„ 
SwctaiSiuatius-. 
A tier lean Estfe _._.r 
U0. Special SdFd-H 
Japan Fund--- 
Meiwte fi Sngpre- 
PKiflc income- 
PocffleRelfw- 
Affitraitan Fd__ 
Wfridwkie CaoteJ — 99.0 
Irficme-_-_>6.6 
Ectro Income_71? 5 
Prefe.-ence Stmro—_ 153 
Bute. 
Professional-— 
Emuty E: Feb 1C.. - 
EnidtyEx AccF+bll 

75.0 
3360 
4515 
799.1 

KM -OM 
6£6d +10] 

b ~-a +(?.! 
47^-05 
423 -02 
3*4-07 
tsq-e.i 
73.3 -C.1 

3765+03 
95; -0.3] 
50.31 +0.7, 

850^+001 
SO « +33j 

365.? +0.: 
^23.:, 
5639 

1.41 
0.91 
251 

123.7 +Lffl 
sun +04 

a19 
15C2 ..... 

43 2=1 -13( . _ 
16351+C4l 2-^ 

935 
220 
2.41 
Oil 
4.M 
C57 
060 
!.3S 
UB 
1.23 
1.70 
540 
736 

lii.te 

i-3 
4ie 
434 

Yofedw, Resananl Untt Trwt Mnci, Ltd. 
Mcr+uid Hse. 2 Puddle Cock, EC*. CC-C4S 223S 

TR Andrian Groten 020 
TR General Growth- 270 
TP iraomr Growth— 530 
TR iramne MentWr- 152 
TR Overseas Growtb.. 3L? 
TR Smaller C«—253 _ 
TRSpertalOgs-[580 3UhiJ . 

56 +03| 

4 +03 
+00 

0.13 
227 
549 
a «3 
163 
2.37 
2.41 

Tnries Union Untt Trust Mawagee* "■ 
309. Wdk Street, E.C.2. 010288911 
TUUT Ftbl_HOLT 10821 .._.J 354 

TicnatlanUs and Gen Secs, (c) (y> 
<71-99. New Lenten ru, ChelaaSote. OK5-51651 
Cdemw Fte 17_(284 0 
(.sepim. Urns).4.-54 
Fielding Fd Feb lb— 147.1 
tt-ezfvs. Unite).. 153 4 
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and Discount Houses enliven lacklustre markets 
.8 over the week 

Account Dealing Dates 
^ Option 

'First Declare- Last Account 
Dealings lions Dealings Day 
Jan 30 Feb 9 Feb 10 Feb 20 
Feb 13 Feb 23 Feb M Mar 5 
Feb 37 Mar S Mar 9 Mar 19 

• “ New-bma" dealings may tako 
plan from 9J0 am two busfnoss days 
oarlior. 

The first leg of the current 
London trading Account drifted 
to a quiet close yesterday with 
blue chip industrials once again 
neglected in favour of the more 
speculative issues. Possible bid 
candidates and stocks regarded 
as recovery situations claimed a 
fair interest but the heaviest 
traded areas were the Oil and 
Financial sectors. 

The former provided an early 
flurry of excitement with prices 
responding smartly to details of 
file Tiffany test report and 
North Sea oil e.vploration pros¬ 
pects. Demand eventually was 
satisfied and interest petered out 
until the late after-hours’ busi¬ 
ness. Buyers then returned in 
force on rumours that Iran had 
closed the Strait of Hormuz. 
Leading stocks closed a little 
below the best, but still showed 
double-figure gains with BP 13 
up at 433p and Shell 11 higher 
at 633p. 

The Financial sector attracted 
considerable interest from the 
outset Following the early 
announcement of 31ercantile 
House's agreed share-exchaDge. 
or ca sh alternative, offers for 
Alexanders Discount; the latter 
jumped 107 to 560p. a gain on 
the week of 162p. Speculative 
activity was aroused throughout 
Discounts with buyers attempt¬ 
ing to guess which of the 
remaining eight houses will be 
recipient of the next offer. 
Another, but smaller, area of the 
market where takeover specula¬ 
tion thrived was Hotels. Norfolk 
Capital, Stakls, De Vere and 
Ladhroke were all popular con¬ 
tenders. 

Actual business in leading 
shares was small. Wall Street’s 
further disappointing overnight 
performance, talk that the week¬ 
end Press could be cautious of 
the equity market's short-term 
prospects, and the after effects 
of the previous evening’s Society 
of Analyst's annual dinner, all 
contributed to the lack-lustre 
performance. 

FT Industrial Ordinary share 
index constituent P & O 
deferred were an individual 
feature ahead of the Monopolies 
Commission's report on the 
Trafalgar House bid. which is 
expected shortly. TI, the most 
active constituent of the week, 
cheapened again. Short-term 
holders were becoming a little 
nervous about the situation 
following the extended absence 
of any confirmation regarding 
recent strong rumours of stake 
build-ups. 

After registering a fall of 4.5 

et 2 pm, the 30-share index 
closed only 1.7 down at 816.2 
and was still showing a rise of 
10.S on the week. Because of its 
oil share weighting, the new 
FTSE 100-share index ended 4.0 
up at the day’s best of 1,039.0. 

Neither the Government’s 
continued tight rein on public 
spending nor the latest PSBR 
and monetary aggregates made 
any great impression on poten¬ 
tial Gilt-edged investors. The 
Building Societies showed little 
inclination to invest after the 
sizeable purchases made earlier 
in the week and there was also a 
lack of fresh money coming back 
from roll-up funds. The outcome 
was a light business, probably 
the smallest volume for several 
session;, and a slight reversal of 
the Srrftness apparent over the 
previous six days. Short- and 
longer-dated Gilts were rarely 
more than s off, however, and 
the FT Government Securities 
index, at S2.79. retained a gain 
of 9.50 over the five trading days. 

Discounts below best 
Discount Houses replied 

strongly to the Mercantile 
House/Alexanders agreed offer. 
Closing levels were below the 
best, however, with Union 20 
higher at 730p. after 760p. Cater 
Allen advanced 20 more to 510p. 
while Sec combe Marshall and 
Campion put on 15 to 290p. King 
and Shaxson rose 9 to I43p and 
CLive hardened a couple of pence 
to 57p as did Jessel Toynbee, 
to SSp. Gerrard and National, 
which last month held abortive 
merger discussions with an 
un-named party, retreated from 
an initially enhanced 330p to 
finish 2 lower on balance at 310p. 
Merchant banks attracted sup¬ 
port Charterhouse J. Rothschild 
put on 4 to 122p and Brown 
Shipley gained 15 to 395p. 

Revived hopes of a U.S. bid 
helped Hogg Robinson rise 8 to 
167p and feature an otherwise 
drab Insurance sector, phoenix 
down 27 over the previous two 
sessions following the bid denial 
from Allianz, rallied 4 to 462p. 

Having already posted a sub¬ 
stantial rise earlier in the week. 
Border Breweries (Wrexham) 
advanced further following a bid 
of 175p cash per share from 
Forshaws Burton-wood to close a 
net 42 better on the day and 92 
up on the week at 192p; For¬ 
shaws eased 20 to 315p. 

London Brick hardened a 
penny more to 165p. equalling 
the level of Hanson Trust's final 
offer for the group. George 
Wlmpey, a rising market 
recently on rumours of a large 
stake changing hands, also added 
a penny, to 154p, for a gain on 
the week of 14. RMC firmed 5 to 
420p following a broker's lunch. 
Elsewhere. SGB put on 8 to 154p 
on speculative interest Crunch 
Group continued its revival and 

improved 4 afresh to 48p, while 
demand in a thin market lifted 
UBM 4 to 145p. Late support left 
Barnett and Hallamshire 10 
higher at liOp. Tilbury Group 
attracted a relatively' brisk busi¬ 
ness and firmed 4 to 92p. 

ICE fluctuated narrowly await¬ 
ing next Thursday’s preliminary' 
results and the close was a 
couple of pence cheaper on 
balance at 600p, after 604p. 
Blagden Industries, still reflect¬ 
ing the further Fomaldehyde 
agreement with Perstop AB of 
Sweden, hardened 2 to llSp, 
while Leigh Interests firmed 3 to 
a 19S3-84 peak of 96p following 
Press comment. Elsewhere, 
Ameraham International met 
with further demand and rose 7 
to 236p. 

Sumrie wanted afresh 
Special situations and take¬ 

over prospects continued to 
spark interest among selected 
secondary Stores. Sumrie Clothes 
were again outstanding and rose 
20 to record a gain on the week 
of 34 at 150p with sentiment 
buoyed by Thursday's announce¬ 
ment that representatives of 
major shareholders Le Chevale- 
rique and Mr Harvey Michael 
Ross have been appointed to the 
board. . French Connection 
attracted revived support in a 
narrow market and hardened 5 
more to a new peak of 20Sp. 
Jewellers James Walker suc¬ 
cumbed to scattered profit-taking 
in the continued absence of bid 
developments and shed 4 at 150p, 
with the non-voting shares 5 
easier at 119p. Ladies Pride 
dipped a couple of pence to 51p 
in front of next Tuesday’s pre¬ 
liminary results. Among News¬ 
agents. NSS, 82p. and Martin, 
14Sp, rose 4 and 5 respectively. 

Top-name Electricals rarely 
strayed from previous closing 

levels. Elsewhere,.Turnstall Tele¬ 
com featured with a rise of 13 to 
263p following the chairman's 
annual statement which con¬ 
tained news of a contract worth 
f 1.6m with the Rotherham Metro¬ 
politan Borough Council. Had- 
land responded to good interim 
figures with a rise of 7 to S7p, 
but nervous offerings ahead of 
Monday's preliminary results left 
Standard Telephone and Cables 
6 lower at 2$4p. Crystal ate. still 
reflecting hopes of news about 
the proposed sale of its fine 
china interests, advanced 10 
more to 244p. 

Tl were again actively traded 
and dipped on further profit¬ 
taking to 236p before recovering 
to close only 2 off on the day at 
244p. Interest tended to slacken 
among secondary’ issues, but 
Clyde Blowers responded to 
Press mention with a rise of 6 
at 146p. United Wire improved 5 
to 90p for a similar reason. 
Scattered demand left Westland 
6 dearer at 179p. 

Leading Foods usually eased, 
but falls were confined to a few 
pence. Elsewhere, scattered sup¬ 
port left Associated Fisheries 3 
dearer at 99p and lifted Bensons 
Crisps 6 to 133p. Maynards 
touched 260p awaiting the out¬ 
come of Mr Lewis E. Cartier's 
250p per share partial bid for 
the company, but dropped back 
to close a net 20 down at 225p 
on news that the offer had lapsed. 

Takeover speculation continued 
in the Hotel sector. Norfolk 
Capital, having risen 22 in four 
days as first Stakis and then 
Kennedy Brookes bought stakes, 
touched 77p before closing a net 
6 up at 74p as speculation 
mounted about a possible 90p 
per share offer for the company 
from Kennedy Brookes. De Vere 
Hotels, an old takeover favourite, 
put on 10 for a two-day gain of 
15 to 275p, but Ladbroke, the 
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1229 02/1/82) 
1228 (24/3/53) 
ELC 04/1/83) 
1107 (2/2/83) 

12.99 (3/2/83) 
1288 (2/2/87) 
12.98 (4/2/89) 

1124 (23/1/33) 

069 (50/83) 
962 (22/13/83) 
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1076 04/11/83) 
1041 (911/M) 
5J7 (9/1/M) 
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9.49 03/6/83) 

3142 07/290 
1144 03/1/94) 
3146 (22/21/83) 

11-95 (7/2/94) 

EquKy section or group 

Other Industrial Material;- 
Other Ccnsum 
Heattti/Household Prods. 
Other Groups. 
Overseas Traders —- 
Electronics-- 
Mechanical Engineering,- 
Office Equipment- 

Indastrial Group.. 

Base dale Base value Equity section or fficup Base dare Base Rbe 

31/12/80 287.41 Other Financial_ 33/12(70 lawflfr 
31/12/80 23A14 Food Manufacturing.—- 29/12/67 114-13 
30/12/77 26L77 Food Retail_— 29/12/67 114.13 
31/12/74 63.75 Insurance Brokers - 29/12/67 9667 
31/12/74 100.00 Mining finance-- 29/12/67 100X10 
30/12/83 1646l65 AHOUer. 10/4/62 10Q.QQ 
31/12/71 15324 British Government 31/12/75 100.00 
16/1/70 162.74 31/12/77 loom 

31/12/70 12820 31/32/77 76.72 

f Flat yield A list of the constituents te anailabte from the Putiishers, Die financial Times, Braden House. Garmon Street, London, EC4, price 15p, by post 28p. 

subject of considerable specula¬ 
tive activity recently, eased 3 to 
242n. Elsewhere, Grand Metro¬ 
politan encountered profit-taking 
and shed 1 to 350p. 

Datastream up again 
Datastream drew further 

strength from the bumper in¬ 
terim figures and rose to 295? 
before settling a net 32 up at 
290p for a two-day gain of 58. 
Elsewhere in the miscellaneous 
Indusiria1 sector, interest again 
centred around possible bid can¬ 
didates. J. IV. Spear featured 
with a fresh rise of 14 to 90p, 
while Francis Industries, reflect¬ 
in’ hopes of an offer from Suter 
Electrical, advanced S to 97p. 
Suter save up 7 to USp. Specula¬ 
tive demand left Staffordshire 
Potteries 5 dearer at 67p, Burco 
Dean, a like amount higher at 
29p. and Chamberlain Phipps, 4 
to the good at Sip. Recovery 
hopes prompted support for 
Expamet which advanced 10 to 
S7p. while Redfearn Glass came 
to life with a rise of 8 to 91p. 
Demand in a restricted market 
left Gripperods 9 up at 165p. 
Airship Industries hardened 3 to 
68? helped by news that the com¬ 
pany has won its first commer¬ 
cial sale of a Sky ship 500 to a 
subsidiary of Japan Airlines for 
£1.5m. Pol'v Peck, a good market 
earlier in the week on talk of a 
major deal in the pipeline, en¬ 
countered occasional profit-taking 
and closed 7 lower at 325p. Most 
leadine issues closed on a slightly 
easier bias. Boots ended 3 off at 
16Pp„ after 167p, following a 
Press article suggesting that the 
company is experiencing U.S. 
marketing difficulties for its 
Xurofen drug. 

Among Leisure issues. Manage¬ 
ment Agency and Music, still 
reflecting the more favourable 
court settlement concerning Mr 
Gilbert O’Sullivan, rose 10 to 
142? for a gain on the week of 
29. Speculative buying lifted Tri¬ 
dent TV A 35 to 144p and GRA 
Group 3J to Sip. Medminster 
finned 4 "to SOp following Press 
comment. 

McCorquodale stood out among 
Paper/Printings and firmed 94 to 
156p ex-the rights issue; the new 
nil-paid moved between l3p pre¬ 
mium an«j 22p premium 'before 
settling at 20p premium. Hunter- 
print, dealt in the Unlisted 
Securities Market firmed a few 
pence at lSOp on further con¬ 
sideration of the impressive pre¬ 
liminary results. 

Properties ended the first leg 
of the Trading Account on a sub¬ 
dued note. Sporadic offerings and 
lack of support clipped 2 from 
Land Securities and 3 from 
IttEPC at the common price of 
262p. Haslemere Estates lost 6 
to 4S8p and Hammerson A eased 
5 to 7S5n. Stock Conversion 
slipped a ample of pence to 315p 
while Peachey lost the turn to 
193p. Elsewhere, recent favourite 
Rosehaugh encountered fresh 
profit-taking and fell 10 to 365p. 
News of property acquisitions, 
worth about £7m, made no impact 
on Regalian which closed with¬ 
out alteration at 92p. 

Shippings were hi^iUgbted by 
a fresh burst of support for 
P & O Deferred winch advanced 
9 to 277p; the Monopolies Com¬ 
mission report regarding the 
offer from Trafalgar House is 
expected shortly. Elsewhere. 
Ocean Transport improved 4 to 
USp. 

Otherwise idle South African 
industrials featured Kirsh Trad¬ 
ing which spurted 35 to 215p in 
response to the interim profits 
recovery 

Oils advance 
Oils made strong progress in 

active trading following the 
heightened tension in the Middle 
East A firm opening throughout 
the sector encouraged light pro¬ 
fit-taking around mid-morning, 
but the market subsequently 
staged a major advance near the 
official “bouse” close on wide¬ 
spread rumours that the Strait 
of Hormuz had been dosed. 
Heavy buying interest ensued 
and leading issues responded 
accordingly before profit-taking 

pared gains kte, SP and 
Shell were the major 
beneficiaries with the latter 
touching 635p before dos¬ 
ing 11 up on balance at..633p: 
the former ended the day 13 
hdgher at 433p, after 435p. Britoil 
rose 16 to 248p, after 25ip, while 
Ultramar jumped 20 to 6S5p and 
Tricentral 5 to 2Q8p. Recent mar¬ 
ket favourite LASHO were chang- 
fcands at 323p immediately prior 
to news of the encouraging oil 
and gas flows from the Tiffany 
appraisal well but eased to 31 Sp 
before rallying to close a net 2 
firmer at 325p. IC Gas, a partici¬ 
pant in the Tiffany block, put on 
10 to 285p. UK onshore explorers 
continued to make good progress, 
especially Carless Capel, which 
moved up 7 to a year’s best of 
245p and Clyde Petroleum, a fur¬ 
ther 5 to the good at 335p. 
Berkeley Exploration attracted 
persistent support and ended 
tiie day 8 firmer at a 1983-S4 
high of 143p on news that Elf 
fUK) have increased their hold¬ 
ing to 29.25 per cent' 

Thursday’s speculative demand 
for Plantations was not continued 
and most issues drifted back. 
Bertam eased 10. but retained a 
gain on the week of 50, at 260p. 
Rowe Evans shed 4 to SSp, still 
u>p 13 in the past five days, while 
similar Mu were noted in Mala* 
koff, I34p, and Harrisons Malay¬ 
sian, 150p. Lendn, 165p, gave up 
12 of Thursday’s advance of 33 
which followed the company's 
decision to appeal aganist a land 
valuation award from the 
Malacca state authorities. Mc¬ 
Leod Russel provided an excep¬ 
tion, rising S to 230p. 

Golds lower 
South African Golds suc¬ 

cumbed to profit-taking after two 
days of strong gains. Reluctance 
by the precious metal markets to 
respond to the recent weakness 
of the dollar on-nerved Johannes¬ 
burg end London operators and 
prompted widespread losses 
throughout Golds during the 
morning. 

The market received a boost 
in mid-aftemoon when rumours 
were rife that the Iranians had 
shut the Straits of Hormuz, but 
a flurry of speculative buying 
interest quickly ran its course 
and was soon followed by re¬ 
newed setting pressure. 

Consequently the majority of 
issues closed with kisses on bal¬ 
ance and the Gold Mines index 
retreated 9.8 to 606.7; leaving 
the measure 11.4 higher over the 
five-day period. Bullion was fin¬ 
ally 75 cents off at $383.25, having 
reached a day's high of $3S6 in 
the late afternoon. 

Australians continued their 
recent revival, led by Golds and 
the leading diversified -issues. 
HIM Holdings and North Broken 
Hill added 6 apiece at 222p and 
190p respectively, while Peko- 
Wallsend improved 2 more to 
376p. Golds improved across the 
board, particularly the more 
speculative issues. Whim Creek, 
a firm market in recent weeks, 
advanced a further 6 to a year's 
best of 238p. while gains of 
around 3 were common to Carr 
Boyd, 83p, Central Kalgoorlie. 
39p. Otter Exploration, 47$p, and 
United Goldfields, 39^p. 

Revived bid activity in the 
Financial sector stimulated 
strong Traded Option demand for 
Commercial Union which 
attracted 1,210 calls, the majority 
of which were struck in the July 
180s; the annual results are 
scheduled, -for February 23. 
P & O positions, neglected re¬ 
cently, sprang to life on hopes 
of a favourable report from the 
Monopolies Commission on the 
Trafalgar House bid; the Feb¬ 
ruary 280 calls were partkadarfy 
good, recording 115 trades and 
rising 6 to 19p. Total contracts 
struck yesterday amounted to 
3.000 mid the week’s doily aver¬ 
age to a rather disappointing 
2,573. 

FTSE 100 INDEX 
Cloes .... 1039.0 (+4.0) 
©•Vs high.-. 1039.0 (T7.06) 
Day'* Una .   1035.0 (12J26) 

(Bub value—1000 Jan 3 19S4) 

RISES AND FALLS 

British Funds . 
Corpns. Dam. & Foreign Bonds 
Industrials . 
Financial 8 Props. 
OIJs . 
Plantations . 
Mines . 
Other* . 
Totals ... 

Yesterday On the week 
Rise* Falls Same Rises Falls Same 

6 62 46 273 80 162 
8 4 66 49 17 32* 

317 200 896 1,830 1,011 4403 
BA 113 327 640 433 1.549 
38 27 64 164 176 325 
3 7 10 25 21 M 
3 7 10 25 21 54 

43 57 85 228 303 353 
634 516 1,563 X448 2.229 7.358 

ACTIVE STOCKS 
Above average activity was noted in the following stocks yesterday. 

Stock 
Alexanders Disc. _ 
BP .. 
Britoil __ 
Grand Mat.. 
IC1 ... 
London Brick . 

Closing Day's 
Stock 

Closing Day's 
pHca change price change 
560 + 107 Norfolk Capital 74 + 6 
433 + 13 P * 0 Defd. - 277 + 9 
248 +16 Shell Transport_.... 633 +11 
350 - 7 Tl --- 24* - 2 
500 - 2 Trident TV A - 144 +15 
165 + 7 Ultramar ___ 685 +20 

THURSDAY’S ACTIVE STOCKS 
Based on bargains recorded in S£ Official list 

No. ol 
Stock changes 

Thurs. 
close 

□ay'a 
change 

No. of 
Stock Chang bo 

Thurs. Dby's 

Amal Estates ... IS US + ^ Henson Trust 11 170*2 + 8 
Mscphrsn (0) 17 Sff, + 6 Johan Manhsy 11 280 + 8 
Polly Pack . 17 332 +15 Phoenix Assca 11 458 -12 
Lorlin Electrocs 15 150 + 17 Strong, Fisher 11 Z18 + 8 
Mmt Agency M 15 132 + 6 Royal Bk Scot 10 234 +12 
Halstead (J.)... 14 SO +10 Shel Trans .... 10 622 + 4 
Norfolk Capital 12 68 .+10 Tl __ 10 248 - 4 

5-DAY ACTIVE STOCKS 
Based on bargains over the flve-dey period ending Thursday 

Stock 

Last -Chengs 
No. of Thurs. on 

changes clcse week Stock 

Lest 
No. of Thurs. 

changes close 

Change 
on. 

Phoenix Assca 110 453 +18 BTR . 79 417 + 2 
Tl . 107 346 +42 Strong & Fisher 78 FTT1 

100 602 + 8 Shell Trans ... 77 ■ rv v 1 Bfr il 
Lenriio. 33 139 ,+ 9 Sty/o . 73 245 -63 
Beecham 86 300 - 3 London Brick ... 71 164 + S 
Grand Met . 80 357xd -13S Bio-lsolatas ... 69 97 -11 
UKO Intnl . 80 138 .+ 2 Pally Pack _ 88 :+32 

FINANCIAL TIMES STOCK INDICES 

Feb. [. 
11 
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Equity turnover £nu 
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616.5: 
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13.01' 

21,406 24,006, 
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HIGHS AND LOWS S.E. ACTIVITY 

1983/84 Since COmpilatn, Feb. < Fob. 
16 !,1S 

High J Low | High ! Low 

Govt. SecaJ 83.77 J 77,00 

"saa !.(i«So 
840.8 49.4 

1(28/1/84) |l28^4S) 
j 734.7 | 43.5 
K16/2/83) 

{—Daily -) 
49.18 
rXil/K) ' 

ind. Ord,—! 840.5 } 6S8.4 

Gcrid MlneJ 734.7 ! 444.6 

| 127.4 : i Bargains _ 
! £3/1/56) | 

' 160.4 j 50,53 ! Bargalne. *■ i 
Value —f 

Onlay Average 
OUt Edged 

Bargains - 
Equities 

Bargains - 
Value 

100,81.147-1 

U6,al 183,0 
4n,if M8.3 

lauj 181,0. 

12? j; 129.9 
612.3! 846J 

LEADERS 
Percentage changes since 

Thursday, February 16, 1984. 
Office Equipment . 
Newspapers. Publishing .. 

Overseas Tradere... 
Discount Houses . 
Metals and Metal Forming ... 
Mining Finance.... 
Mechanical Engineering . 
Packaging and Paper .— 
Textiles . 
Contracting, Construction . 
Motors . 
Oils . 
BflHltcS ..... 
Gold Mines Index . 
Brewers and Distillers . 
Shipping and Transport . 
Building Materials ... 
Capital Goods . 
Tobaccos . 
Electricals .. 

AND LAGGARDS 
December 36, 1983, based, on 

+24.46 Food Msmtfacturing . '+ 488 
+ 4.43 

+14.57 
+M£0 
+13.56 

All-Shere Index ’ .. 
industrial Group . 

+ 4.34 
+ »a* 
'+ 3J0 

+13.28 + 3.4# 
+ 3,10 

+T1.90 
+11.03 
+10.62 

Financial. Group ... 
Other industrial Materiel* „ 
Other Groups .. 

+ 2.70 
+ 2.M 

■+ 221 
+1Q.2S 

+ 2.12 
+ 7A9 
+ 7.09 
.+ 7.09 
+ 6.89 
+ 6.85 
+ 6.12 
+ 5.66 

insurance (Ufa) . . 
Health and Wsehold Products 
Property .-.*■-- 
Insurance (Composite) —..... 
Insurance Brokers .. 
Food Retailing .... 

.+ 1.82 
+ 082 
+ OJM 
+ Ml 
+ 020 
.- Oil 
- 038 
- 7.35 

+ 5.00 Chemicals ——. - 3.90 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- Settle: 
lugs tags tien meat 

Feb 20 Mar 2 May 31 June 11 
Mar 5 Mar 16 June 14 June 25 
Mar 19 Mar 30 June 28 July 9 
For rate indications see end of 

Share Information Service 
Stocks favoured for the call 
included Reliant Motor. A- G. 
Stanley, Egtinton, Queens- Moat 
Houses. Clive Discount, Chamber- 
lain Phipps, Stakls, Brook St 

Bureau, Donald - Macpherson, 
Aran Energy, Campari, Cater 
Allen, Low and Bonar; John 
Brawn, - Proudentfad, . Lenhous, 
Bank Organisation, RHP,. OR 
Search, SeHucourL Harold 
Ingram, Geetetner A, Atlantic 
Resources, Jackson Exploration, 
W. Canning and Phoenix Assur¬ 
ance. Puts were taken out in 
Kia-Ora. British Car Auction and 
Gestetner A, while doubles were 
arranged in Clive Discount and 
Fleet Holdings. 

NEW HIGHS AND LOWS FOR 1983/84 
NEW HIGHS (101) 

BRITISH FUNDS G» 
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'SSnSEi 

IBS&33 

@C U Y Cd&OCiAO IWiSTV AUUi/' m: \jr%JLwvy- 

Brititt) Mdtonal LHb 
ffarfex* ftt fferaw* Nwtfc. 
Mwqri .. 

» Co. Ltd. 
OM443-U21 

PbaUMM*F^05&& lijM -oS — 

PtefartaSnnteA. 
tofcwaM GENERALI S*fL 
U.7, Fenetamh St, EC3M 5W. 01-4800733 
Wf.M*aortBaad.417Z0 «n if | 

teuri Pertfofio Ufe ins. c. LW. 
Cretan^ St. Orastag Herts. WalthwX 31971 

= **iSJ.JIL0" =' 
F)»rtJ tCL P«. C«X 
Orfwh Pern. Cxp— 

CmAi Ufa Group 
2-6. RUt Sc. Ware fiar. Horts. P. Bar 51122 

Tli iiimn UnN Am. Ltd. 
Mi Print**WWes Rd. VimUL 

gsa?=r®S s 

KS 

ETtfeGdiJanSMI 

KSttnsI Matched Pen Fund 

esnassSfe 
MMU** 
PraorHf. 
GihwinwdhCBnt 
IndPX-LinWd 
E&Jriy. 
Cadi - 
MJOtnd Bit Unit 1st. 
iMWtdBank MM. -11452 

Qjmmi fommtt U4L 
1 OtrrtlC Way, Worth* HA90NH. 014028876 
EtpinUrib_KW159 — 1+fLM — 
PropwwUnOs_£17,45 — J _ 
Equay >xil 27JdMUX — 
PW 8cnd/t-f,-_EZLSL Mil_ _ 
BtoBaftecfUn*— £23®. 352A-4Un — 
2nd Equity tec_2QXfa B£«+a6 — 
SWSM^Iac/ta_1*8.1 3779+1.4 — 
2nd ProperlyAcc_U3.9' IMA ..... '_ 
artMtorarrtfcc_172.4 — 

ISSgffi^igg ilrsi = 
2nd American Acc— 1&2 05.91 -u — 
2rtt«] HewyAec— jp5 IMA__ — 
2nd In** Ate_W.2 MSI .._. — 
2rtFarF.Kt.te-MR5 JflE -If _ 

aj - 
si® £! ± = 

am Pep. Rms7to_ I9C8 m,.l _ _ MPSerttc,-m.2 3£; 40J — 
3*1 Am. Pst.'!tar„ 2206 zK> -Li — 
'r^MJOBHyPmACE 1785 IBS.' ..... — 
l£d Indent Penv/Acc. 105.1 5U2 ... — 

SfflSSS.S!5l8? ■ « -i? = 
Current nmi Fdwafyii'’' 

QpU Ufa teaman 
CwnlnKd no adJUMt Pa* lloa-Fri and 

Stuck Eastange Doflogs Ri* SaL - 

CMdtalo Awnrance Ftmfa; 
U Mew Street. EC2H4TP. 
Managed Growth 
UdMOeuiaaiM 
tnurmdonai. 
High tacame 
Income & Growth 
BaftRnwtts 
AubIbiu. 
Far Eastern to) 
SnrtUtrCos 

Dty of WesMntter Assanace 
Sentry Home, 
CnM MM« Nuns MOT 

West 
Mzn=»-d 
- - Fond. 
ritnHNMlRdl 

ssaK 
fatmlResFd- 
PULA Fund_ 
Sac. Proa Unto-_ 
Sot. Fin: UnltFund 
PGR Fend_ 
Pertain Units.. 
S.U.N, Flan Fd. 

Fuad tmfllj dosed to BN iwedinMt 

2"li = 
ma —.4 - 

Moa-Frl and 
Pa* Sx. 

America Man 
American Prw Acc 
PtfflJ^.IJJopSlp. 
Pea.F.LDetiAtx. 

pS-RS-S"” “0L null. MC. 
Pen. Man. Cap 
Pen. Man. Act 
Pen.Gi1tEdq.Cap—. 
Pen. GatEdgTAet_ 

Clerical HnBca! & fin. Ufe Asa. Sec. 
15, St James's Stt-SWIVALQ. 014905m 
ExecnNrc Invuteraat Pandora Pton 
CsshFundIntt_1987 MO .....J — 
Da. Acuna_llfc.4 HU +C-7 — 
ftti=re! Fieri brit_EEs 119! -Ol — 
Do. Atoan_.'..... P2a.& lZ7i _ — 
FuudIKatvttf3|ShHS_2 Hffi.7 ..... — 
Og.Axuc_pg.1 11S0 -H12 — 
UK E^iiy Fund (nit _mAA 124.4 -KL7 — 
do.aSSi_paw m2 +oi — 
Properly Fund Infc _Hb.7 MU — 
Da. Accur.— ———IjlH? -HU — 
Oferses Fund IMt £KZ -3Jb — 
Uo.Acoh_H]127^ 134.1 -3.7 — 
Index linked Fd MUW5 94. -e.4 ■ — 
Co. Aram-__ZKs5 iao3 -0J — 
StockEx. Fd. ICO^ -0.3 — 

Price, NTS* UMUfcafiafe amdntscb*: 

Clerical MeiBnl UmbriiI Finds LfaL 
15St'JanNSi'&StnHe', SW1Y4LQ 014905474 
CnlrFMd_-fg?4 i»J 4412 _ 
LtandFund_173.7 178.* -tO — 
FiSrO Interest Fm>B._ 172. A 175,( +031 — 
UK Eipiity Fuel_182.9 MBL2 +13 — 
Propeitv Fund-_U73 - 1221 +031 — 
flWVMFi<W_ 1885 197A -S3 - 
trrieaUnfcm# Fond—WRl: 309,7 S3 — 
SioefcCHaiFM^;§K3 •■• WtS JE1- 

Prices Fd) & Udt dnMv « «4dnesd«. 

CantCMFdal Untad Gfn^i 
Si. Heten^, 1, Uwfcntafl EE3, 01^2837500 

See adjacent Page MavFri and 
StocL EactomM tmdtoos Pag* SB. 

Confednatian Life bwinraacc Ca. 
S3, Chancery Lane, VTC2A1UE. (0-2420282 
EtprtyFond—^_J4118 OtS.J — 
Managed Fmf._—^.p6&l AJo-1 ...~J — 

55&efefer*fea 3 E 

FixsdmLPea-WBftb 48lg — 
I.idnc Linked Pen—[Ub3 Ilka.J — 
Eac:cyPettJon-W88 81921  J — 
Prapcrtv PemioB —ptaj 372AI —J — 
Ittwiaional Pen-|D3.7,^ _180a ..—I — 
Cssti PjbsIdo-ISi 1 —.J —. 

CmUttfftal Ufe tamn PLC 
M.^O Hit* Se. Croydon CR09XH 01-6805225 

See adjacent Paoe Mon-fri and 
Stock Exctangn DeaBnos Pa* SaL 

CortdeHl Easanm PLC 
57 Ladymradi Catfdtonl 04B36SUL 
Ematt FdFkUB-.—0510 WUy —I — 
Fi^ecMc: FeDS_fijj 138.11 j — 
MW Omni F»B— 308. —4 — 
LonNrFdFeofl— Ut5 125l0| .....J — 
CwrajanlS—--- SIS I..1 - 
si&S SpecFdj»n 154 . SU» 1—4 - 

Credit 9l Cmmibu life Ass Ltd 
CCJ Hu; Heneage Lane EX3A50Q 01-2832411 
C2l Dpposfl Fml. 

f c! FSSlniFMt 
CC1 Ungd.rnd.JVcc. 
CClMngd.Fnd.Cap.. 
pferaSwtna Mani 
CC! BtoeCMpF* 
Cut tad FA—, 
CSi ndi tncome 
CCI Property Fd. 

Crescent life Assurance Ca LU. 
Id Hew Bridpe Sara: EC4V6AU 01-3538931 
Managed Fuad— M27 151A ... J — 

5^ter=^ Mr" = 
Fsxrc ii*-fflJ MlB -ai — 
Tokyo-mi 1823-aJ — 
AMrian_—. Cfi| lgJJ -05 — 
rntennitnul-  1K5 140.51 -0.5 — 

__  l«i JMM l-0-< — 
fJ^iOfcMtaHon-:l«.7 5k3+L — 
c*«al__—M to-l 179a +2M — 
BeBXaws fdad,—4BS3, UMl+LCl — 

Crwn Ufa ' ' 
Crown Life Hse, WokingCU211XW 048625033. 
OW. Fd tean.—MS.9I -03? ?J» 
asang'd FA ACC. 

FcLtooilirtMi 1719 +53 6X0 
Mann’dFACat)-. 
Property FA Ate. 

Fixed tnt Fd Acc 
Fiuo Idl Fd. Incm. 
Fi*nS lit FdCa» 

Fd. Acc. 

:|S» SSI3S3I Ja 

Pen. Etta-- 
Pea Am. Eg. Cap_ 
PNcAnLEtAaT^ 
Pen. Far East Cap. 

pSldjLfcwI 
Pea DAF.Atx. 
Pea Hbxgage Cap 
PeaMorigageAct 

Hearts «f Oak Bcmftt Society 
12% Ktaacww, Lonctal WC29 6NF. 01-404 093 

ESSSSftSrrlSio A1=1 = 
Henderson AdwWstwBmi 
2E>FInjtMySq, London EC2. 0L6385757 

See adJaccM pine MorvFri 
and Stock Bdnngt Mllnp page Sat 

HM Sanotl Life Anar. Ltd. 
NLA Twr^AddkcondielkL. Cray. 01-6864355 

SSffi?—RfiS “ 
internal io«l Fnnd 
DotlarFMaL 
upKMFnl 
income Fund 
Properly Series A 
Property Units— 
Financial Fund- 
Managed Series A 
Managed Series C 
Managed Units- 
WghYWtl Fond 
Money Series 

-Money Urdu 

Indexed Sec. Fd. 
EarqpnnFand- 
MatawRunarces 
IVEAsCRmcl— 

-'lerCos.—. 
SttsRmd 

_ A Cmcy, Fund 
J«ahT«Jl_I(%.0 10 
fedw FW Prices 
Property Act- 
Property Cap. 
Managed ACC. 
MannordCap_ 
Guaranteed Acc 
GfcdrtfltecdCap. 

FbM^lm^Acc- 
FlxedlnLCap. 
Indexed Sees. Am 
Indexed Secs. Cap. 

Imperial Life Asa. Co. of Canada 
UnporiaiLHeHoaiAi London RACuHdrord, 517255 

MKedBi WM- 
Pnmn Fd Ser Fell 17 .|1M£ — I+L9I — 
Unit Untad PortfnOy 

g3ersi-“S2 = 
fSfSi = 

hWh Ufe Awimini Co. Ltd. 
BasHdnn Home, 7/11 Mooigjde, EC2 01-6068401 
Property Modules -w*' wnu J _ 

=8 = 

E &££&£i 
Lnotaa Life Aswr. Ca Ltd. 
Loofyam Hte- Hdmfareok Dr, NW4. 01-2035211 
Harvest Pen-Fied-.P«L4 1563-1- 

Id = 
Lted & Gnanl (Unit Anar.) LUL 

asss.11—■ “«-*Bsasaiigs 
msa=r=KJ ifi-d = 
SSISS“”r=^ H=8i = 
iSjSErfCm— >7J l(gy- 
DaAcarm.-  Jpl-6 107M-0.1 —. 
IntL Initial__193J1 20351 -QJ — 

Amwi_252LR — m%2 - = 

-fij 350 Mu* 

Page^o-Friind 
Pw 5ji 

hrtfr'IFd. 
IniwT. Fd (cum. 
HxOTIttaneAcx. 
hi® nwwy ttt_ 
Crwua Writ fcw. A 
PrnvMfaatLFA - 
Pea imtL Acc. 
Ptm MwgM-hdu 
Peat. Equity ta. 
FfS'- ripMlBX. 
Per-F-STlnLAOL 
PCM.frrltt ION. 
Prwt.OnNKtiAai 
PmilKowtfc IntL 

CMtaMtf ion . 
Stock EtfMage 

Cnudw Ifisomitt PLC _ 
lower ttoe,387dMiySg, EC3N40J 4882329 

EaeRBCJlL £1=1 - 
cask SUr fmarjMIdMuii Atwr. 
l.l76r»m*wMaSt,eca 01-5881212 
UmwifiaUaBs;—|U£4 1165).4 A75 

Ewfy A Law Ufe Ass. Soc, Ltd. 
4moitamOoMLHW»*MKo«Mr. 044133377 

is&sr-r'r-zK: - 
Pragtriy Fain— —— 
Fan; intoreti Food... 
]>du Lifted StC FM 
GHLOeptsKFMid. 
WAJIaamcaFond 
larfadFoM 
CmrFsia. 
*fwauatFmt 
•LwdFpnd^.— 
£Wt*U*0ttaa6«l Fi«W Ltd. 
Amenten hoc, «»¥Byaadic. 049433377 
hue P*q.G^TO^.-£91T 3B7.tt +03 - 
J"itPHtiSg«lyJnBU lUf -^3 — 
M.Pw.nBw._i|S3 a5!3+ag — «a Vl bmu.5e.il m rKS-aa — 

Ex. IndrxLnfc. Cih— 

Exampt bia7n»3'.!. 
DocActuv. _ 
tempt Magd. hdL 

iSwSpwpTlrti-~ 

BH3b» 
Legal & General Prop. Fd. Mgn. Ltd. 
U.OMflVicmuSL.EC4N«TP. 01-2489678 

Life Asm- Co. of Penmylrrania 
AMewRd.Cftottaiq.Km. Mettaay812348 
CACOPUnds-|UB 1453.-4 “ 
LJoyth Life JtoiwMt 
20. CUMon St, EC2A 4HX 01-920 0202 
Multi(IwtblMS—|_£264376, J.\ - 
MutUddi AFri>6— m 

073671111. 

. 1U8 

:::: Sw 
iuo 

0202767695 

& See. Life Ays. Soc. Ltd 
n Fruit EndHoage, E16EU OL-3771122 

Lloyds Ufe Amtnecs—conL 
'SafSs^E Fttssd*—Series A 
AmerionFeSiM, 
AimnHanFelilA 
British Feb 14_ 
Cemmadhy Feb 14_ 
Extra Inc Feb 14 _. 
ForEasmFebM 
Gilt Feb 14_ 
Cktoaf snar Feb 
Gold Starr Feb M. 
HI® Inc Feta 14 
toon* Feb 14. 

oJf&&^VfS£s 
Special siu Feb 14. 
UKSmHrCaFefaM. 
ManGwtFcblA_ 

London AMaeo & Https. MtL Asm- Ltd. 
129 Klngsuny, London WC286NF. 01 ^JCM 0393 
'Ajcet Bulkier*-*75 7151 —4 - 

London Indemnity & GoL Ins. Ca Ltd 
18-20, Tin Fbrbary, (leading 583511. 
Money Mngr Feb 1_[65.9 . Till_I _ 

nSdiniwwfFShcKS iw '3 - 

London Life United Asm. LUL 
10Q, Temple SL, Bristol, BS16BA. 0272^79179 

^S» aj&ceta page Morv-Fri and 
Stock Exchange Dealings page s*. 

London & Manchester Gp. 
Wlndale Park, ExeicrEXS IDS. 099252155 
ImeiLTsL Fd. Cap.-gl£_l — -OB — 
lowsLTsLFdta.. 33B.1 — -Of *155 
Property Fund Cap... USJ ~ -KU — 

eaces:"** - ^ ^ 
Fixed I*. Fd Acc. 

BT,h“ ' 

S5ttf&aLFd^:[pE6 - +ot| _ 
Moneymaker Fund __ 17T.0 - -Hlfl - 

isssssg&si = M = 
Exenvt InvTst H3_{484J) — +U2j *121 

|S?wta 

Property Growth Aswr. Co. Ltd. 
Leon Haase, Croydon CR91LU. 01-6500606 

Sfefc 
Abbey Nat. Fund, 
Abbey Mo. Fd (A>: 
(mesment Fond._ 
Hweamm Fend ( 
EqobyFtnd— 
Equity FnJ (A) 
Money Fuad—.. 
Money Fund IA> 
Actuarial Fund.. 

Fund 
FlttA) 

. hunted Amrty 
IntenationaiFi _ 
BMs-Sec. Life Fd. 

+au - 

11®?'5 _! 
— *AddSmi id price whxe rakccd wgRt. dsxgis sppbr. 

~ M & G Emp 
Tower Hm, EC3868Q. 01-6264588. 

290.4 

231.1 
1416 
1386 
444.9 
436.1 
22L2 
217.1 
Z29.6 
1447 
194.7 . 
360.6 
1928 
26U 
1073 

Property ftrattfa Ptorim C Aata 
AH Water Ac. Uts.27L7_^ 28 
lm.Fti.UU.- Z78.4 
PenstonFtiUu- 2603 
Corn. Pens. Fd._ SB6 
Cnr.PnE.Cw.Ut__ 7743 
Man. PeniFd- 3620 
Mbl Pens. Cap. Ut_ 2710 
Prop. Pens. Fi_ 2SI.B 
Prop.PerB.Cw-Ua. Z158 
BUs-Soe. Pen. in_ 263.7 
Bldg. Soc. Cap. tit— 2C06 
Gilts Pens. Fd_ 175J5 
GDIs Pet*. Fd Co. - 15 LZ 
Erplty Pens. Fd-2822 
Equity Pens. Fd Cop. 3+4 
Inti. PwsFd-- 402 
Inti Pern Fd Cap_ 97.7 

Providence Caottoi Life Assc. Ca Ltd. 
30Uxbridge Road. WZ2BPG. ' 01.74991U 
EqalirAcc.-map 3£8| -._J — 
Furd Interest Aec__|438 W.t   — 
JiwiLAcc.__B2JJ 864 .... — 
MtotogedAct-936 9B.7 ...... — 
Property Arc__1152 121i — 
Money nx._753 79.7 — - 
Specbti Market Ace._ 748 79E — 

ItoSAnwrioAoZ §66 7oj Z"! - 
PadfleArx._546 57.7 . — 
Technology Aec._74B 791 _ _ 
NaL Resources Acc. _ 547 573..-., — 
Japan Growlli Aec._. 97.4 30£8|   — 

EqultyAcc.-1022 Iff 
Fixed Interest Acc_.*5.9 3fl: 
Irani. Aec._919 91 
Managed Acc-HJ3 V. 

EBSXfc;=e 5 
Mon Pemtod Funds_ 

fB&iHs=rS! S 

«lS = 

m= 
3::d = 

a = 

American (Cw) 
Do. (AcoxcJM 
Deposit (AtxunO 

^utattah 
GikCCass-lIZ, . ^ ,_ __+03 - 
Do. (Aczmn.) 
GoldlCta) 
GoMlAcd 
Ind-linked 

anscs 
PPP Fund (Cap J 
Dol(AccuiU 
Pacific (Cap.) 
Do. (ACUXB-)_ _ _ __ _. 
Praporty (AccunO_|l4&2 355.7).^ - 

Manufacturers Life insurance Co. (UK) 
SL George's Why, Stevenage. 0438366101 
Mroaed..__ 1245.7 2583 +221 — 

-mM = 

M9.71 _ 

MM -OJJ ..—I — 
r I42S -OJI — 

— Equity Ord. 
_ Equity Int_ 
— Oweneas Emuqr Or! 
— Onneas Equiqr InK 
— Property Ord _ 
— Property Init— 
— Fixed Interest Onl 
— Fixed Interest IntL 
— OeportOnf 
— Deposit! rut_ 
634 PtMtat Fdnds 
— MunagedOrd. 
— Managed Ink. 
— Equity Ord. 
— Equity IntL 
— Oneness Equity Orti. 
— Otenen Equity ImL. 
— Property Ont 
— Property Ink_ 

Fixed Interest Ord. 
_ Fixed Interest Inti. 
— Deposit Ord. 
— Deposit IntL- 

— Provincial Lift Assurance Ca Ltd. 
“ 222. BlrfiepwWe, EC2. 01-2476533 
Z MantwetiFti-12906 
_ CashFd_163JL 
__ Property Fund.-DX2 
_ EqSSyFwd___3045 
_ Fxd.fm.Bmd-185i 
_ Intfriiat(0n3l_..„. Ifel-I 
_ Klgb Income__ _ IbLS 
Z FarBM_1806 
_ North Amrican_185.7 
Z Special Sits-ZIBJ 

Teehnolom-22Z4 
HO MrxttSdPens. Aec._ 2223 
MOi Deposit Pens. Acts_1414 

Property Pens. Acc._ 150.7 
“ Ox. InL Feos. Acc_D9.6 

International-(210.9 2223 -2A — 
hake Ftad Prices 
Managed I ML_ 1708 — 
DoTSSn.- 1845 - 
Property Inti._1362 . — 
Da Aram.-— - 
Entity blit._1732 — 
Do.foxum.___— 1869 - — 
GHtrEdged ML-- 171-3 — 3.09 
Do-Acmm.-1852 ..._. — 
Guuraneed HriL_— ll&D — — 
Da Acaon. _ 1278 — 
International Ibl — 2488 — 
DblAccuol—— 2678 — — 
Index U. Gilt IML— m2 — 
Da Accunu_——_ 1223 . — 

Merchant Invertors Assurance 
Lend House, 233 HighSl, Croydon OX-6869171 

IE 

Money MkL Pens.— 3896 +3JI — 
Deposit-- 19M +021 — 

sy— = 
Managed Fens. _—.. 310.0 +3.91. — 
Inti. Equity- 2127 -Oil — 
Da Pens.--  2753 -03 — 
IntL Managed- 199.2 -M _ 
Da Fens..—— 2W-9 -Oj — 
North American- UL9 +02* - 
Do. Pens.-.. ffi,l +?3 - 
Far East —__  147.6 . -2.71 — 
Do. Pros.- 1633 -3.4j - 
Incnl Currency.—1319 -03 — 
Do. Pern.-- 155.1 - 
Index Linked- WB.9 -04] - 

Multiple Health and Ufe Assur. Ca Ltd. 

MSSJIr* ■™- C"* ?®Sl272. 

SSSTbS^S.::-::! SI |::d = 
N^na Hanged—i 2265 — 
Pens. Marat. Acc. _Bp 33.0]— — 
PeTW.Gtd.Dep.Acc_.P7J 2B.7I —_4 — 

MEL Pensions Ud. 
MKanCaan,DertoOft Surrey. 0306887766 
Neiex Eq. Cap.-0811 19081 S — 
Nelex Ea Aram.— 
Netat Gm+F. I. Cw. 
NriexGW+F.LAec. 
Neiex Gtii Inc Cap 
NetaxGtiilnc Acc 
Neiex Managed Cap.. 
Neiex Managed Acc. 
Neiex Deposit Caa 
Neiex Deposit Acc, 
Neiex IB.FW.hL 
llriex laLFWhL 
NeUndexULSecT 
NrilndexLk.Secs8cci.-»_ .. — 

Next mi dw Fehuay 25. 

Nattarad Ptwidwt Institution 
48. Gracechmh St, EC3P3HH. 01623420a 
Managed-0705 179.9 +03 - 

— 752 . — 
199.9 . — 

— Z265 __ — 
_ 313 33.C - _ 
C_&7J 267| _Zj — 

idtorwtitonal Pens Acc. 1133.0 
.Kgh Inc Pens Acc._.. 1425 
T>5i Pens Ace_ES8 
N American Pens Acc 1167 
Far Eastern Pens ta 1558 
Special Sfls Pens ta 1488 
Sh Fixsd-2573 ^ 
For Dptal Umt and Other Prices rag 

Prudential Assurance Ca 
HolDom Ban, EC1N 2NH. 01-4059222 
Purfud 
ManagedFeb 15_f1218 12691 .._.J - 

Prudential Pensions Limited 
Hoiboro Bars, EC1N2NH. 01-4059222 
Disertr»FdFebl5__l£64flB 657 
EqudyFdFetJlS_13958 6L 
ImlFoFeblS—._ 
Fixed lot FO Feb 15. 
Index Linked Fen 15 
PropFdFeblS. 
Cash Fd Feb 15. 

Refuse Investments Limited 
105 Oxford Sl, Mancheaer 061^369432 

BSS=llffl m J •: 
Re&auce Mutual 
Rellancr Hw.TunundgeWons. Kent. 0392 22271 
EquityFond..—.. .11395 147.W+271 — 
ProoFd. tin Itwe).» - 3703 .ZD — 
Prop Fd. t2nd Issue) .11143 1203 ...j — 
ManawlFti-..[1369 l-MlM-fig — 

Con-uDCd ga adfcrert page MorvFri and 
Suck Exchange DeoBrgs p»9? Sals. 

Royal Life Insurance Ud. 
New Hall Place. Liverpool L693RS 051-2274422 
Royal ShekJFfl-[3425 36Z.q .....1 — 
Royal life (Unit Ihfccd Asnxanca) Ltd. 
Managed Fund-1412 14fl!« -C2 — 
Equity Fund--—1«l3 i56ll +{U — 
Property Fund-- 120J 126.fi - 
Intemulooal Fund.—17X2 1SJ3-fl.4 — 
Gilt Fund-1268 - — 
Money Fixid —-[1056 lUJf. — 
Royal Uh fUSt Unked PmdwiFbtj LW 
Exempt Kan. Fd.—11256 152^1-0.1 — 
Exemm Eifrity Fd. _1618 172-H +O.C — 
Ererrol Prop. Fd-hB7.7 llXa ....;. — 
Exerqx IntL FO-pT65 2163-05 — 
Exempt Gil: Fd_X13.8 119-3 ... .. — 
Exempt Money Fd—1107.9 113^+04 — 

Save & Prosper Group 
4, Gr Sl Helens, London £C3P 3EP. 070846966 
Haul EquXy Fund b) ■ J7?5, 
Eal. lit*. Fa-2547 
properly Fd*-273.7 
GlUFa---222.9 
DepKl:FdS__185.7 
Mar. “errs, rrtf_5290 
EwritvPens-Fd. El« J 
Prap.Peni.rti.*-597.7 
AG Bone Fd-ffi.7, 
Dep. Fen Fd-.— 192.9 
Gilt Pens. Fd.*_1926 
Global Eo. Pens. FdX S98 

•Prices Fronjtoy 8 

wa-oj 
2695 -OJ 
289.71 . 
235.SJ +0J 

.FdXS98 633... .4 
Fetauary & Weekly dealbg. 

aasfcrri 
Americas-- 
For East-- 
Property-3 
Fixed im—-] 
indexed Gill—- 
Deposit—.—-- 
Pptotato FM Pricas 
Man. Initial- 
Man-Acc.— 
UK Eg. Initial 

Owrt^lainWal 
OrerseasEq. 
Americas Inmal 
Americas 
Far East Initial 
Fa-East 
Prop. Inttud 
Prop. ___ 
Fixed InL InWaL 
Fixed Im- 
Indexed Gin Initial 
Indexed GUL- 
Depostt Initial 
Deposit 

129-9-0-3 - 

rnS :::.i = 

Schroder Ufe Assurcnce Ltd. 
Enterprise House, Portsmouth. 0705837733 

4J = 

ManagedFund. 
Prices Feb 1. 

48 120. 
Ltd 

47901 .....J — 
(haling March L 

New ZralMd Sth. Brit. Insca PLC 
MaitiandHotce. Southend SSI 275 070262955 
KM Key (ManagMi .13283 33861.... J — 
UKBtomy-jjigj 147il +oa — 
Amerkao--233? HJ62] -OJ — 
Pacific-L33Z.9 350.41 +13 — 

FfS^IntereSL. 
Managed 
Deposit- 
Overseas 
Property 
American 
Ausuakan 
European. 
GiftSFxd Ira_ 
Income Aacum 
Income Disinb 
lnurnialianal_ 
Japan Smaller Go’s 

SsesS"**' 

J°??EijiHty 
CCM Vangjarti Mogd 
Equity o«TS>0fl._ 
Frd Int Pension- 
Gauanieed Pens- 
I ndm-Linked Pens— 
Managed PentiorL— 
Deposit Pension. 
(hierseas Pension 
P.-openyPenson 
SpecuiEt Pension . 

52061-0.21 - 

»3-3 - J — 
17651 -L0 — 
139^+0^ - 
1712+13 — 
1C3+53 - 

EEcj+o.i 
92.fi +11 

6T8.7J -0.1 
ilia. .1 
lo6j] —11 

iS^+ilo 

Gilt— -1MU 1773 -an - 
High lac. Equity-SS4 14ag+03 — 
High lot FSdTm— 103.7 ■ 209-4 .....J - 
dS»u—.—142.9 150.4 +an — 
Iran-Linked Gik—1004 10571 ...J — 

Norwich IMm haumiCF Group 
PO Box 4, Norwich NR13NG. 060322200 

- Managed Fund--473.9 4WB +061 — 
CfytttY jpuori .— 165-7 WLa+Uf — 
property Fund-244.9 §73+03 - 
Fixed lie. Fund-Z74.0 288.1+53 - 
Depath Fund-11654 17431+031 — 
Honrid! IMoo Uh limranre 

9(XVU> cirabnxi + jju.n-ri.ui — 
Prices are tor UV Series 4 taro; 

Pension Series C Accum Feb 16 

~ Scottish Amicable Investment* 
Z ISOS: Vincent SL Glasgow 041-248232 

” rSS^Iitter+sl._1409 lSA^ Z!. — 
_ ImemationaL_1738 1S3.5J . — 

z SE2=m 13:::: = 
_ Index Linked Gilt_[1010 306.4; .— - 
— Mawged--165.0 +74.C ..... — 

Exempt Eq. hw_143J 153.91 . — 
Do-Acoor-162.1 170.71 . — 

2200 Exemn r'd- frtt. Inn. 1348 1418] .. — 
Do.Acc3m..__1516 IsCa ... . — 

_ Exempt ImnL InIL _ 152.1 139.1] . — 
_ Do Acairo_149.4 157^ .. — 
_ Ej«W- Proa IniL _ 938 .9181. — 
__ Do. Actum,_1061 1117! . — 
_ Exempt Cash Inn_11328 

SwdlMgrag*.-|Ui| M26|. - 
Ordinary Sba»e*_2129 2241-. — 
PrMWty-_119.7 M. - 
Deposit1_119.0 1262 . — 
hSexUiiWdSea.*^ 1133 139.< ., - 
Mixed*-   1798 im.fl ... -1 — 

‘Prices at February 14. 
Nor Units Feb lb-.—1499.2 - i --4 - 

Peart Assurance (Untt Funds) Ltd. 
252 Hi*i Holton), WC1V7E8. 01-405 B441 
Irw.Prop D®-[340 Mli-„.J — 
hw. Prop. Acc--LW2f m*.4 - 
Jnr. Eanry..——u,-}29L8 sQIjS  J — 
Inu.Maroged—--fZHLl 250.71 .. J — 

Exempt Man, Irui_^54.4 14L5I .. J — 
DaAseum.-11528 I60.C1 . .1 — 

Scottish Excitable Life Assre- Soc- 
31. St Andrew Sq.. EflaiurgtL 0315569101 
Mixed-1520 
Equity__147.4 
Property-- 1045 
Fixed Interest.,.—. 1119 
tmemawnaJ-1079 
Index Linmd-95 3 

1M.CI +0.1J 
1563 +32 
nS3+a: 

1762+02 
130* -LI 

= ^,uf - 

Phoenix Assurance Ca Ltd. 
IB King Wfiliam Su EC4N 7ER. 01-4269876 

SR«££=ffi! !StS|= 

pioneer Mutual Insurance Co. Ltt 
lb Cmoy Bd„ H. Wtoerioo, Lpool 051-9286655 
Manwed Fund._—|I77.6 Iffla --I — 
Man Pens IncM.~_|rob Zb3 ... J — 
Man Pens Cap Fd—(203.6 2162) ■■ -I — 

Prcmtucn Ufe Assurance Ca Ltd. 
Ecstchestof Hie., Haywartls Heath DM4453721 
American TocIl Fd .11428 15081 -LK - 
mWapuJbi 5B! ■••• “ 

*nBta=«E M - 
jg —BB in - 

sr^da. m:l= Comimied on adjacent Pair Mon-Fn end 
Sock Exchange OcaUogt Page 5ol 

Prop. Equity 6 Life Ass. Co. 
Baxter Aw., Southend SS2 fcHQ 0702333433 
p,Silk Prop. Band.-| 262.1 t.J — 
R SfcFtoMoneyfid. 262 j ... .1 - 
na Man Currtro Fd. tig 7 — 
F&fxdXr Proa Fl»-.| 1058 } J — 

V3 = 

+0Jj +0.1 

M = 

Mz 

Standard Lite AssumtCft Company 
3 George SL, Edtaurgh EH2 2KZ. 031-2252552. 
Managed m',r‘ 
Property 
Etxutr— 
imeraaiioml 
Fixrf Interest. 
Index LtoketL- 
Cash_-__ 
Penston Managed. 
Persian Property 
Pension Eqwty« 
Pension InL __ 
Pension FxA Int_ 
Pntsfca Intia Linked 
PensktoGnh 14 1»4 

Z San Affiance Insurance Group 
_ Sun AhSance House, Hordmn. 040364141 

index Untad Fond_. [1113 l».d +od 
Equity Ford_3148 3301 +Ui MAS 
Fixed Interest Fund „ S4.6 215.< ..... 2050 
Property Fund__ 2198 23£U . 2193 
hvmaiional Fd_186.4 1«J -Oi 1368 
DnoskFend._1463 154J «... W6.7 
Staged Fund-.2488 »11 . MM 
Int Bond Feb7_I — — - CzZSS 
Series 12) Prices an lor pol Ides BSued hfttr UjVWfe 
Series U) These am bid prices for artier policies. 
InMfed ptmimi Funds 
Index Unked_029.9 13dJf«QJ — 
Emiitw._159.7 j§7.|, +01 - 
Fixed IrX_  16S.4 1781 -UJ — 
Progeny_1163 122.7 . — 
Inurmunnu_—.1563 1MJ -03 — 
Depesh_U63 12?1 .... - 
Managed_1157,1 253 -Oil — 
•Giao Peasion tantis—Prices ararale on rrrpmL 

Stm Life of Canada (UK) Ltd. 
2,3,4, Coekspur SL. SW1Y 5GH 01-9305400 

Provident Mutual Life Assc. Ashl 
WINlttn Rd^ HluMn, Herts, 5G4 OLP 0462-52991 
Managed Ord-_11343 14131 -0.1] - 
Managed Init_[UfLb 135^-08 — 
Equity Ord._h5L6 1593-03 — 

PW3 Mfcfl 
aye Ltd. 
mstan conwosi 
.0198 230.61 

115.8 SM — 

Rnanaal 
I name.._ 
Special SitMBttans 
Pnfcienb_ 
Managed Canvncy 
Sterling- 
Pemba Ftadc 
Moneyed Pensl 
Gat Pm 

Aisencan Pens.. 
Teelmaiocy Pens 
Jspzr Pens.— 
Australian Pens. 
Canmotffty Pets 
Energy Pent 
Goto Pens _. 
htcex-L Plan- 
Guar. Pea_.__ 
Ccrrency Pera„ —>»t —i - 

Pncts raxxed are for Acamulxton torts. 

Transrafematiortfti Life Ins. Ca Lid. 
55-57. Irish HBttaro, WC1V tjOU. 01-8917 
Series 2 Men. Fit. 5 194 to .1 - 
Series 2 Equity FtL 
Series 2 Proa Fd. -,.-i ...--i 
SerieZ Fixed hiLRL.smb 19aq.J - 
Seri es 2 Money FdL.-1131.2 1§U.1 - 
Series 2 0'sessFti—jl7|.9 13381 ..,..1 - 
Tulip invest FA ——1363.1 38231 — 4 - 
Tu!$ Managed Fd. -137.7 ZTL2I . ....] - 
Managed irv. Fd. IolL863 19611 ... -J - 
Manage^ llw. Fd.Aec..pIl4 22251 ... -1 - 
Man. Pea Fd. Caa —(2845 299.g.J - 
Mm Pro. FA Acc—(35E0 37543.j - 

Trident Life Assurance Ca Ud 
LoraWt Road, Gloucester. 
Mara xed-IZ228 
Gtd-Mgd.-iZ34.6 
Property-..___]276.7 
Araerrcat-—1187 4 
U.K. Equrty Fond—[225.1 

0452500500 

He U.K. Equity Ftotd—^5.1 37.0j+05 — 
HtahYieia-K36 267^..-.. - 
5)6 Edged-EB0.9 ala .._.. — 
Money-[1917 . — 
tmtrnatkKal_(253.4 in6.w +0- — 

Growth Cop_[216-3 g73j .  — 
Growth Ac;____|256.7 27C.3J . — 
Pens. Equity Acc .—.[363 280 4- — 
Pens, tinna. An._2918 307 J.. — 
Pm Girt Edgd Acc.-.1720.9 2323...... — 
Pem.Dro.Axx—— G03.7 a^3+8.4 — 
Pen. Pry Acc.—— -12702 285.Z +03 — 
SwK; Bond Fund_[100.1 105.g .— — 
Woolwich Fold.——17003 1063 .... — 
Tri In*. Bond—..._—175.2 79JJ. — 

TSGLHtlM. 
See adjacent Pag? Mot-Fri and 

Suck ETdnnge dealings P^e SaL 

TyndaH Assurance/Penshns 
16, Canynge Road, Bristol. 0272732241 
3-Way.  - m. 
Do. Pew._ - 330. 

ISfc”“ - 

S3SSSw“r 
UfCIr.-.'.__ — 
Depcsil- — 
Mac. P<>a 3-W_ — 
Equity Pea- — 
Band Pen._ — 
P^P-Pen- — 
Dep- Ptn-1 — 
Upp Sorias 
UX Equity__|ltl2 16971 .—J — 
NUt-Aim 
Far East 
Fixed— 
Cash Ceposit 
Property. 
Special* 

B|=3 = 
m-Zj - 

13 - 

Pomen New Series 
Ui 
lA 
North American 
{Accum Units).. 
Far Eastern Etpiity 
I Accum Units) 
Fixed (merest 
■ AccumUmul 
Cam Depoti L. 
i Actum Units). 
Property- 
{Ac sum UmtsJ 
Inxx-Unked. 
tAcuxn Units) 
Marjged- 
(Accum Units), 

Vanbrugh Life Assurance 
41-45 Mudox Sl, Ur- W1R 9LA 01-499492 
M24WKPO Fa_[2929 308.4 -0J1 — 
Efjjiiy Fd_5315 55751 +0-9 — 
lmrJ.fi_2121 22z3-ffg — 
Fired Int Fd_2t7.7 28LO +02\ — 
PrtB.Fi-347 226q ... J - 
Cash Fa—--179.9 169.<i+08 — 

Vxibnyh Pension Lindted 
41-43, Maddox St, Ldn, W1R9LA 01-499492 
Managed_[248.9 252H ..... — 
Equity...pa)_-3 Z313 +0.1 — 
Globa) Equity_-9X3 1023 -2 — 
Fl.ed Interest-1225.9 2303+0.7 - 
Property_  [143.0 254X1 -rtU — 
index Linked Gib_fL046 110.3 -0.1 — 
Guaranteed_p.CO !. — 
mimawnai Monty- ,129.1 1265) -a 2 — 

Windsor Lite Assur- Ca Ltd. 
Royal Albert Hse, Sheet Sl, Wlndnr 63144 
Investor Units-[159.7 lufUJ — .J — 
Accum. Pen. Und._B7U 29Xa  J — 
Firs. In* Gromtii—|l715_ 16351 -—l — 

Contmtatf on afcaero; P«r 32o.>Fri and 
Stock Exttenge dmbrr. Page SaL 

Cash-UflJ2j+0.05l - 

Scottish Mutual Assurance Scriety 
J»SLVmceatSL,Glaigew 041-2M6321 
Flex End Feb 14_|Sb54 <79S .j — 
Pen MngdJjm.31—[Ktl 356-Ei .I — 

Scottish Widows’ Group 
PO S3J 902. ecjrtnrgn EHI6 53U 031-tSS 6000 
IryPaiFeblO_59 j ■,iOE' • - 
ImPrtgFetlO—25GJ 
Inv pm Feb 157.-.- 245c 
nr/Cash Feb 10 513 
Mixed Fund—~ 15L1 
EotWyFtma-1&32 
Property Fund__ 115.0 
HttOTStiBfjl Fund— 139.4 
Fixed InL Fund_:«.4 
Index Sul Fa_IC-i 
CaSltFd....1130 
Pens rifiTedF(LOrtf-iir0.1 
pfm. Equity Fl OrtS. 1177.2 
Pons. Prop. Fa 3nL..|123J 
Pens Inin! r03n}_ -144.9 
Prtts.ftAire-Fa.Ort. 11695 
Pem lndSwFWW.'2C45 
Pens Cash Ffl Orf — 
PMMaP&Febl6lt326 
PM EUr Ex Feta 16 _.rrd55 

PMcSFenib™!i3?I Sr!. 

KSSfittrKi - 

Stands Ufe Ansnaca Ca Ud 
Frotisfa HduS*. Sostlsn^sn 073-354411 

See peqr Mo>crr tis 
Stock Ex-awer dmIcxp Page Sa: 

Pirs. Pens. Accoxnt.. 14905 — |_I — 
Pens.MgtLAczAcon.|2285 7W5l_j — 

Sun Ufe Unit Assurance Ltd 
St James BarttflL Bristol BS13TH. 0272426911 
KtotoetdCta_12428 K5il -03 — 
Managed Acc.__ 27SA S9.9 -0.1 — 
Property Cjp_160.4 1684 ...... — 
Property Ate_3848 193.7 . — 
EvayCap- 309.9 3263 +85 - 
EtaftyAsc._355S 3742 +Oi _ 
Fixed! Merest Caa — 152A 1&8.7 -05 - 
Fixed Merest Acc._1762 IMi -Ol - 
Cash Cap_m£ 1<HS.7 . — 
CashAra-_1S3l2 16L3 +tU - 
ImernaHOrtto Cta_W1 195.4 +02 — 
IntentottostiAec._SQ2 2215 +03 — 
American Caa_137-1 -0.7 - 
AinertanAtt._ 157.1 165.4 -07 — 
FarEKtefitCta.—. 199.1 -09 — 
FarEanerota.-2163 2275 -IX — 
Distribution_[m3 24M +0.4| S81 
San Ufa hetoto Ihrarad Ud. 
fhnxfc tor Imfliidiial pntion contracis) 
Peats. Managed Cap—[2198 230.6[+03 — 
Pens. Managed AOL-JSo.'? 2635 +02 — 
Pens. Proper^r Cap. _U24j6 13L2 +01 — 
Pens. Property Aca _R423 1495 +01 — 
Pens- Cap—J2622 270 +L4 — 
P«%. Equity XS._M&8 3146 +15 - 
Pens.F. Interest Cap-P378 1443 -Ol - 
Pens. F. Interest Ate. [1563 lo4.£ ..... — 

= 
Pens Into). Cap.__C046 215.4 -tOl — 
Pen:. Irani. ftco.„_B2J 2J58 +03 — 
Pens Anterior Cap..Qi&4 112X -fl.S — 
Pens. American.Acc-.)l2U 127.7 -ai — 

Essst&te sail = 

Targd Life Assurance Ca LfaL 

Managed. ’ *" 
Property- 
Fixed lm_ 
UK Equity 
InL B 

Adig investment 
Poufjch nsa 6000 Umdeb X Trier 534269 
Adnema_UM2237 2388+003) — 
Adrrerta.__pM7737 Bl_20j+QXSj — 
Fo-rias.-...-BM3ae 403ZJ+OM — 
Fenifii-[DU3327 Maa+om — 

A.'bonr Fond Management Lindted 
P Obcx 77, StHeliw, Jersey. 053473933 
AlbanyS rtf. ICW—^522403 227.9|.4 171 

For Mien !tan« a? Bate see «dr ASM 
AfMnCE tatemxBrutt) Botier Sourmt iwx 
AEteace Capital Wuragemgt Enttonattonii 

See aflacfn Page Mon-Fri and 
Suck Eahange ttoaKe? Page Sal. 

Andover Futures Ltd. (Adv; Thortte) 
c.s MIL. Sank Of Bermuda 809-295 4000 
AAV Sep: 30-1 S7125 [.4 - 
Arbuthnot Securities <C.I.) Ltd. faXcXh) 
P.C. S4a 428, Sl KeUer, Jeney. 0534760T7 
DAiar income TstlzJSIOll USSW1521 1133 
Gev*; Sees. Til_BLO S4M ...ZJ117B 
venBcnr_1990 207*3 i 580 
SrerimsFit._Ub28 1623 - ..j 031 
EaalrtlA&W*_|1935.. 2373 _J 080 

Hen UeaJo. *Fe016. TFco Z£, 
E.LA- Bond Invesfaneats AS 
10, Baarerstraace CH630L Zug, Swioerland 
Barer Sft) Jan 20 —.ISTQ.735 U.3W .. ,.| — 

Baeriwil*. [Ovirseas) Ltd. 
£yt;sri %,-L: Hutte. Grand Cayman 

fiae-SPA.I1.3M U«! +W - 

Fi^DexI nS-! 
nkbrCtoxtal Ream 

Bank of America lutenatiouM LL 
35 Bouiewd RnyaL umintomu £8- 
WorMmest lnc4_[111734..117.90+0671 64B 

VtiiKd toteWy » WtdoeKbt/k. 
Bnfayi Utitom Internationa! 

Lqtarara&insaHjter.Jrew ^ 

UnlbondTnml--($92,45 KJJJ ...~j Htf 

UniAutLMnertoIO.U38 7&3 —J L40 
IM-PacfffcTrast 
tta-lattnAhWaf Tan|743 79.91 —J W 

Bffbapsgate Commodity Ser. Ltd. 
P.0. Box 42, Doogtsj, I.O-M. ' 0624-23911 
ARKAC* Feb 6——(E7 J3 —4 
K)UM>*Frbl4_p TB 3-Wlrt _~J 1305 
CANRH0“ Feh b.—.p.443 ZSW J—■ 

Orlgtaal tout. -sTari ■*□. Ned nL Brt S. 
Bridge IHniwmnirirt. Ltd. 
GPO Bta 990. Hoag Ktog 

■SSKBS5SaaS>l!H=d1« 
Britannia IntL Investment Mngnt. LfaL 
Box 27L ftaeenawar Hank ttoeert . 
SL Heller, JerMyTcT. 0534-73114 

BJL Outer OnraMMAwb, „ 
AmSn8riterfitH.FiL._WLW 1®I'5SI VT«i* 
DoUar IrwFfi_Bg.»6 0573 rtlC 
SMnndOirT'cy Fd—98to-0J2 555 

jxpDonxrPert.—ZBOSS loon-enw — 
hiorntandto InSFttf ...[S12.1* 13861 ..— — 
UnwenalGrvthFd. J5Ss 8^+BB£ - 
World ol leisure—_KLjS It® -—• — 
Wortd o( Tech_IS0.7M — 

*Hew dealings Jan 23. 
Stating DcnautBifed Hntii 
Americai hnmu — 37.7 94^ +Of — 
Australian PerfFd— »J , +L? 
Far East Fund_El 139^ +53 LOO 
Jersey Energy T9 — 17-2 +03 — 

^s^E'ESfc 

sssjaar-jw 
Brown Shipley TsL Ca (Jersey) Ltd. 
PJXBm 583, SL HUMS’, Jersey. 053474777 
Storfog Bond (h) —^fl^ll^Tl^.^LllM 

Caubrued on raurrat rage »®nrrt am 
Sued: EaSange twHngs Page SaL 

DutterilcM MaugwMd Ca Ud. 
P.O Box 195, Ham Han, Bermuda. 
Buttress Equity-»J2 5.TOI  \ Lg 
Buttress income-($587 323 .....J 1079 

Prices at FArucrr 6. Next sub toy Mairii 7. 

See taizrent fcj? Mon-Fn ad 
Stock Extoarjc nea&ngs Page Sa. 

Csfutd Asset Managers LfaL 
Bermwb Use, Sl Julians Are. Sl P*J+* Pwi.- 
GuertseyCLI. 0481265568 
TheCorreocyTrict^.)610 628) ....J — 

Capital Intematisnal Fund SLA. 
43 Bouleuard Royal, Liixerhaurg 
Capital Int Fond_I S3234 I.J — 
Cater Altai Invest me ntRSanage meet (C.l.) 
2% Bnad St, St Heller, Jsy. C.1. 0534 78898 

&MBC=ft MrdW 
Ctartcrtoose Jnpfcd 
1 Pateniovter Ron1, EC* 01-2483999 

sssr.^r_ ja jta :d in 
Chaierinuse Japhet Currency tbgL Ltd. 
P.O. Box 109, Sl Holier, Jersey. 0534 74609 
C^tacteCtorreAcyRtodiUa 

£ Sterilug ZZZ” _ 1Z27 -LooiJ — 
DMariaT._ 44.03 +08)| - 

BF=-JI 15 
Far Ckxxtnn ContoBdKk* (loVe.) set 

Ntotonfe Trad taraptov 

Carntifl) Ins. (Guernsey) Ltd. 
P.O. Bax 157, SL Peter Port. Guernsey 
IntL Mat Fd Jan 2513483 379.0) .I - 

Cortexa Interaatiotei 
10a, Boulevard Royal. Lireemtourg. 
Cortexa ImnL-pm 11 - l-rtua - 

CraiqasDtmt Fixed InL Mnon. (Jersey) 
P.O. Bta 195, Sl Hetler, Jersey. 0534 27561 
GftFundUsv.)_1903 90.7»4  J 1L60 

Valued weUy WrducsJay. 

BWS Deutsche Ges. F. Wertpapiersp 
Gnneburawcii 113, 6000 Frsrkftut 
Irwesa-tBWOH 42.TOI+820I - 

Delta Groap 
P.O. Box 3012, Nassau, Bahamas 
Orta Inn Feb 14-&UB 
linton Agents: Kkmart Benson. Tel: 01-623 8000 

Dcatsctar Investnent-Tfust 
Mainer Lvdgnse 11-13, 60C0 Frankfurt 

*a#a = 
DrtH Bwnhara Lambert 
77, Lonefcn Wall, Lnntisn, EC2- 01-62E3Z0O 
Whtthetler Diversified LttL NAV Jtot 31J1932. 
Wktdmer Overseas Ltd NAV -Ian 31 5TCL25. 

Winchester U.S. Reserves Ltd. Gwreni yield 83. 

Dreyfts Intwontswnfai Imr. Ft 
P.O. Bax N3712, Nasea, Bahma 
NAV_128.98 30331 ..-.4 - 

Dunam Lnwrie Inv. Mgt Ltd. 
Vaory 4se, Sl Peter Pan, Guernsey. 048128034 

8tSSSsiir=K5. ¥4 . I tl 

Emson & Oadcy TsL MpL Jrsy. Lid. 
P.O. Box 73, Sl IMier, Jersey. OS34 73933 
E.D.I.C.T-[788 8631  4 - 

The English As&9Ciatk)i: 
4 Fore Street, EC2. 01-9209120 
E. A Income Fd»—|6y 6’J=3 ...4 951 
E_ A. Sterling*-087.27 87L—.l - 
EA. Equity*_[739 aL(H .[ — 
Wartk3»tm.Fd.-*.B3&2 K53rf 259 

•Next dnling Ftb 15. -*Nea waling Feb 29. 

EmuteBe WtenaHcuient LfaL 
Grenville Hsa. Sl Helier.Jersey,C.f. 053476007. 

enaandBW =i=j = 
Embeed HoMmps N.V. 
Pietenraal 15, WWeuistad, Curaeao. 
London Agents: Intel 1/3 Worship Sl, London EC2 
Tel: 9US 60U. TeVex: 881+JOi 
EuroHkfaL-...tSliDO 1854 4 — 

S.G. Enrage OUgdim SLA. 

_ E-A. Equity*-[TO?_ 01.0' ... 
_ WardgaieCnt. Fd.«*.|£l&57 l«33ni| ._. 
_ toil rag Ftb 15. -*Nea ueaUng F 

Lrt.tr. Inc. TsL III—I 
S Fixed InL To. Cz)_ 
Sterling American (z) 

014994923 

_ Artencsain-Tst_i?)..F7.7 B3^j ..1 6J 
lrt.tr. IntL TsL to)—[70A 74«.J ,62 
S Fined InL TsL Cz)„|545 5TJm.4 1L3 
Sterling American (z) 177.0 SLM_I — 

Continued on adjacert page Bta+Fn and 
Stock Enbaage Dealings page SaL 

Renting Japan Fund SlA. 
37, rue Notre-Dame. Luxembourg 
Fleming-IST&4Q - [ ... J - 
FranWorf Trust Imesfatoent—SrabH 
Wiesernu 3, D-eOOO Frankfort 
FT-lriterrins-[MMJ.45 4156J+HW - 
FrankfL Effete. Fa... NW75.B 7995]+0»l - 
Free Worid Fund Ltd. 
Butterfretd BWg„ ttondton, Bermuda. 
NAV-i 5185.79 1 .„.4 - 
6. T. Management (UJK.) Ltd. 
ParfcHsa.. IbFindureCiraK. 
Tel: 01-628 8131. Ttx: 886100. 
London Agents far: 
Anchor Gm Edge-IS9.9U 9.9MriUni 12.76 
Anchor kiLFd--5823. 324a . 121 

Berry Pac S^igTIZ £830 '”t3M 0.60 

affles ^ 
KfiS3EH=*W-" ■:::: iS 

KSatfatzr.M ^ s 
G.T. Dir. tsusg.) Fd-l£2L90 23JK -067 L14 
GT Eurtpe Fund_ S10D6 +0.01 — 
G.T. Globa! Tecs Fd.. SIZH3 . — 
GTHonStoftahtinUer. KUg , 
G.T. invest, fd.—— SAW -ri«P 054 
G-T. Japan Sretill Cos... S38JS ..._ — 
G.T. TeanaUBFd.. S27.69 +0.41 ~ . 
G.T ftK’lEfiL._ S&51 4M 194 
GT.AseanHK&tnvrit. ,51369 +HE6 117 
G.T. S China Fd HKSj 10329.72 — 

CartmoN Fund Managers Lda Agarts 
2. S'- Mary Axe, London, EC3 01-6231212 

GtfiBBR Fwl tetaagm (CJ.) Ltd. ja) (W 

0.92 

H j® 
■KLinj 859 
HUM 106 
-0571 114 

51 l+*Qfi 194 
|+^ 117 

t Lda Agents 
01-6231212 

41 Broad Sl, Sl Heitar, Jersey. 0534-73741 
&ft Ftoxf (Jersey) Tut. |8GO 9304 - i 10-10 
Strtmore Fd Mangers (Fir Eori) LtddtKU 
1606 Hutctoson Hie, 10 Harcoun H. Kong. 
Australia Tst—UcntgJfll 70861- l30 
Japan Fd  -Tae.133.600 36Q7M. 050 
N. American Ta. W*d||p521 JpaSl  ae» 
Inti . Band Fend..TVj-)&;: X19 10 66:! . 7.00 
HKtlPaC-U.Ttt Frtp»9H 95Uiriiini 200 

Garfanoro Fund Managers (lOM) {a) 
P.O. Bex 32, Douglas, Isle of Man Tet.0624239U 

w.fc-”:nJ®ii ~'J afio 

Asswurazisfri GENERALI S41JL 
P.O. Box 152, SL, Peter Pan, Guernua C.l. 
Staling Uara«c;Fd.£15L50 159501 .J - 
DoliarMwLfttd—B14B.7B 156S1 - 4 — 

GanvHe Rteitageretipt Limited 
P.Q. Box 73. SLHehrr. Jersey. 053473933 
Granville Inv. Tsl —i£U-lk> 1L« ... .J 258 

Next dewag (toy FibTst 

Grimflay Houterson ftogt LtdL, 
P.O. Bu 414, Si EWIer, Jersey. (63474248. 

See adjacent page Mcn-Fri and 
Slock Exdonge Deattigs page Sat. 

GuinncK Mahon InL Find (Gucrntey) 
PC Sox 180. Sl Pete* Port, Guernsey. 048123506. 
U.S.S Price lPart.>_B2DA5 ZL3fl ....J — 
SSterliog Eouniera [U42B KOfl ....^ — 
US.S Price item. I-S21J4 226U —J — 
fl Sieding Eqthvaleni InSJ? 157M ....J - 

Hatnbm Fd. Bfign. (C.l.) Ltd. 
P.O. 50x86. Guorraey. 04BM&521 
Cipiul Reyrree fund K17.35 173fi —. 003 
CTTFund-,-__J630 3897 2^3 
StoKtaSlS:Fund— qJIW 154i . iS 
Sreriir^ income Fired 11A7S ...- HA 
loBarlnenmeFurtt-5L031 10T7r 11.14 
'ran. IML Trap_ELlli U91 .„„ .252 
.ntnl. Bond—— n3Ogil05|ta .....1 1035 
(fi, Eqntty_SZ113 YUt . 054 

SESSFatsus k“ ™ - 
' ' Svgs.*ff_~ 

ecu to Fd A— 

lnc'~I|S7.i' 493 :’"-l 655 

HendenoR Adnda & Man. (Guermcy) 
PO Bo* 71. SL Peter Port, Guernsey 048126541 

Herafersan Baring Group 

iiSJ^^ag^rai 210 

» 
Japan FixkI. 

!»», 
PadRc InUFd— 
BgntiFd_........ain.ta u+cqtiwc 

Hm-Samud & Ca (Gumncey) Ltd. 
8 La Fetare Sl, Sl Peter Pot, Guetrory. C.L 
Guernsey Tsl-PlfcO 34L& *0-11 t3t 
HM Samuel Invertwent MgraL InW. 

P.O. Box 63, Jeruy- °53^76^? 
UKEquKies TGI. Fdl.ElOJ! JH5W —J 2-5 
UKGlkLMF*dJre.i-^-9 .J “-5 
Ire. Man. iGrtretfi Fdl. [1366 190.4]-I — 

ME2!^!!!!L| ww - 
£ Sterling—— -1 JS?/?, —■ I ~ 
StriH Franc-- W3621 -•■■J — 

isom #|^ 
Far East <Cros*c*il .[SF912 9.771-OHM — 
Technoloar IITF FcO.iSlSiSltTB -UA .... J — 

HK Ftad Manages (Jersey) Ltd. 
Hongkong Bank BU-fe Grenville ^ 

H^HUFtaSi^ra-TrSil Jot! ma 
I. C. Tract Managers LfaL 
IO, SL Georges Sl, Duugies, 10M 0624 25015 
ire. ConunodHlesTk>.P4£ij 15111 .....l — 

Next dealing dw Mar 7. 
IGF Hrenumt Group 

See aftKeni page Mn+Fn and 
Stock Exchange DeriiflS page Sat 

N.V. tnterbebeer 
PO Box 65690, The Hague. Holland 
EMivratolOtferPreJIBiaLft - 1+043 228 
tcteraatiacal Bond Trust 
2 Boulevard Royal. Luxembourg 
CIS A NAV Feta 16—BU_35 — WM — 
05 B NAV Feb 16—p!3.89 - l+£®| - 

Invicts tnvasfattnrt: Ntanagcnient 
29a Broad Sl Sl Holier, Jsy. Cl. 0534 77522 
6ih Growth Fund—gl«.4a 15.064.J 332 
Gilt Income Fund.—R61 10ro3 .—J 1X96 
Gilt G Futures Fand—IL977 L02Eb| .—J 7.7S 

JanfiM Flecnfng & Co. Lid. 
46th Root, Conreiigtn. Centre, Hong Kong 
JF. Japan Tsl- - Y4.242}.... J 050 

J. F. Japan Suoll Co.. _ Y25^a.J — 
J.F. Japan Tedrotogy. — VW913I ... .3 — 
J.F. Eastern Tto- — HWWhS ... .1 L6 
Do. (Maim.)- — «®jy9n....j — 
J. F. Pae. Secs. (Inc.) - SLIM. J-10 
Do (Accum.)-- — S653   — 
J.F.Irtnl.Tst_._— — SL2fil. 05 
OatAccwn.l- — S635J —. — _ 
JJF. Sit. ESL Asia Tst — SOiffl . 27 
Da lAcatot)-532.7a . -- 
J2. PttIL_5556 — I 4 4 
Japan ti Padfic CmTa — S18L2g . A10 
AustraliaTd- — S7.1Z .. ..1 — 

NAV Feb 13. Kett ckakrtg Feb 20 
LOtokn Agents: RoW- Finning u Co Tel: 01-6335858 

Continued on adjacent page Mon-Fn and 
Stock Entionge Deaungs joae SaL 

LeotMld Joseph G Sees (Guernsey) 
Albert Hse, St Peter Port, Guernsey. 0481-2664& 
L J & S Currency Fund 

H_S. Ovrrtns Fd-1 
BaLned (C5F Fund) 
Far East (Crossbow). 
TechnokMnr (ITF Frfl .1 

SroriSa5T»5ltBd.-|wi.76 1^9^^ t 
UKGJlFtai._(B6T 1774+^4< - p 

RatfKcMM Asset Mftwagvraent (C.I.) 
Sl Julian's Cl. S P«*r Pi, Guemsey. 0«81267« 
OC Aroma Fa*_[5327 3«7rf — L25 
OCSroCO*—_pfcfi JM. tS 
OCCtmmiadlryt_EUjB t« 
ocscsw^-..w]ra. US 

^Prtos^S 9fctdr^B'Feb W>wjW 
Next dealing Feb 29. —*Pricw Feb 15. Next 

(bating Feb 29 
tfOcailngs eeery WrtMKdxy- 

OC InO Rrami Ud. 0481-26741 36331 
See aducent cage Mon-rn tort 

Suck Exchange Dealings page Sat 

RottisebHd Austrata Asset Mgt Ltd. 

17 Bridge Si. Sydney 2000, Australia 
F«e Arrows AisLEq.-IAS1.46 150|riUnj 62 

Royal Bank of Canaria Funds 
BBC burst Ihngm Ltd 
PO Box 246. St ftfc Port. Gurtroy D383 23021 
lull Inraow Fd-B98* 10471 ..- J — 
hsf Qsital Fa_[515.72 17.0M+02S — 
NorthWk=lFd-JS6.42 lffl .4 - 
RBC Inti Cremxta Fd Ltd 
11.55--- S22JD8 *001 — 
CamdkutS... S?T 47 ri)(E —- 
E Sterling —— - UUL .... - 
D-Msrit—.. DM52. SO *OC2 — 
Surfer. Francs—-. SFSL21 ... — 
J^anaeVen- V6.367 +ZC — 
Managed Fund_ s33l +0JI1 — 

Daily Deallngi. 

Royal Tract IntaL Fa MngL Ltd 
PO Box 194, S'. HeOee, Jersey. 053437441 
Sterling Fxd Ire FH-..IULB41 0891*1 .... 1 8.9B 
irewitMtairiSto... g.U3 LijS —J a« 
tanraucinai Bond ...Bo 87T OSfodl ...J 111% 

Friers on Frtrwy & deau^Fehtay 22. 

SCI/Teeti SJL 
2 Boulevard Royal, Lnentbourg- 
SCI/Tech UH-1$10 04 - 1 .. .J — 
Save & Prosper International 

PXLt2»73. Sl Hellrr. Jersey 053473933 

0«SdrtW?M.**^WB<6  | 4.96 

idu 
H®=jh hui ^ 
Far EarteroU^—.ta 47 — 
Narth American*—B74E 8.4h(-iiiK| — 
CnitwraiBy Frauto . 

g3^-":.=dBH» 1^^-aul «9 

- l-.l 884 
D Marks.-IJDOO - ...4 424 
f Sterdnc- 000 - ... 815 
Vm_ -110000 — t — -1 4.T5 

SmSro DraStilt. ....I1BL2 lBUB+OJl 014 
•Fehniivy u **Febrtury 16. 

ilWrcitr drdiogiil +DalKr dertxgs 
Sebrwfcr Most Servtax (Jmre) Ltd. 

P.O. Box 195. Sl Hekcr. Je«*V- 0»4 27561 
>*? x$ac«s page StovFri cral 

Snick Eidaage Oealngs page Sat. 

J. Krary Scftroder W*gg & Co. Lta 
120CheapUde. EC2. 01-3826000 
Am in Tsl Fc4>8_152509 —   190 
A*un rd Jan lb .... S24T9 S.55 . . 3« 
Chrapirtr Feb 16..... 59 66 - -0.M J.97 
DlrlrtiFdFrb 17. — AS3.68 .492 +A0J SM 
J.yanFure(F(* It... 31b 3; li55-051 0-12 
Trafalgar Fd Jan jl. .BIS 68 165l| ... — 

Schroder Unit Trad Mgrs. Int. Lta 
Box 27? Si. Peter Port, Guernsey 048128750 
MnqdCuracy* -[5M9 53S5J -LAI 68T 
£ Fixed IrtereM_feM7 ■■■ 750 
LEqwty*.._..|L1 ,1M3 +0-« 2-0 
SFiwti Intetesl* —ISL045 !-122s R«l 
SEmiiir*..Eti>55 1-bdS -aOCC 0 61 
Hang Long Fend* ... JS9 M3 6.93^ *0iuj 221 
Schroder Ufa tonraoce ha Ltd. 
MngaCuntcy Life FdK 19.1 65871 ... — 
£ Fired l« Lue Fd.,. [737 5 7B4«. 
£ Equity Life Fd ..—11538 163.7]. — 
$ Fixed int Li»eFd.JnM7 Ujfl - — 
SEaiityL-ferd._[SL472 1-589. .. — 
E Mnranwl Lit'. Fd... IL116 4 12351 ... — 
Hong KUng Lrie Fd.. W51 J77 7.M8J .. — 
Prices Fconurv & Nev-. detoma February IS. *Dtfy 

dreilng, 

Serimsesw Kcmp-Gee Mngmt^ Jersey 
1. Charuig Cross Sl Heller, Jersey. 0534 7374L 

16341+071 134 
12.M+O01 — 

Trtephone Mwacer loe lrtea pricei. SKGCaphalFund..-[2703 M - .1 - 
L J/lrterraL Fa.—K1252 1j^|.| — SKC.htconc Fund—E5.a ,673 ,...[ 7.56 
LJ. Su+lHig Fund—1£17.4« 17.45J .—4 — Gill Bond ..1162.0 170S .4 — 

01-6236000 

mdi m 
16-271 ......J 7J7 
17 401 ....1 737 

Europe-GlikgatiaiB —i S4C3S I.J 138 
EvoiB liwgtMntft Lta 
1. Athol Sl. Douglas. Isle of Man. 
UKAgentsFISSL Atoans. 0727 33166 
Eurotex In Fa ——.[1252 13191 J — 
Executive Ufe (C.I.F. BSanagets Lta) 
P.O. Bac 1063 Grand Cayman a.W.!. 
Tran'.AdnaGruthFdlSn.AO — I ...-J — 
FA C KgmL Ltd. fntr. Atfrisero 
1, Laurence Pwmtney HIB, EC4. 01-62346S0 
F&C Atlantic Feb 8 -| JU« 1-[ 131 
FiC European Feb 14. »B9 |—1 - 
F&C Oriental Feb8-| S»35 |.4 0.71 

Weeidy deaungs. 
Fidelity Jntematktnof. 
9Bond Street Sl Hitter, Jersey, C1.053471696. 
Dealers: 33201- P.0. Box 670, Hwritaw, Bermuda. 
American toetsto)-HS9.7S 62.741-OiBJ 089 
Australia to)-—£1133 uSvj+fU - 
Far East tor_0726 39.13+00 054 
Frontier to)-§11? U75I-OJB - 
IrlernaUceQl (z)- 5451 57.2ri+OU 0.49 
Orient rind to)-S26o9 30125+03 — 
Pacific to).. 337 46 1«J3[+L35 023 
Special Growrh to)— «4.44 15.1U+OJ' — 
Mtorla<U_42873 aji7[+O07 136 
Gilt Fund to)_S3 KM|   105 

US.SPrice. _JSSUM . — 
£&erflngEqumalentE336 — .—J — 

Pn»i m Feb ItTWeB dealing Fnb 23 

Kbjinwori Benson Group 
20. Fen^turidi Sl, EC3 01-6238000 
Guirase. ;ec.-|12fi.l 
Da. Mtm-Il’JLfa 
K.B. Eurobond Inc. 
K.E.£xatondF3 A 
ICS. Far Eisf (Gray.) 
KS. Cm Find— 
ILB. Inti. Furt... 
K.6. Japan Fund 
K_a. S-.eri. Asset Fd 
VBUaSUonwMktFi_ 
PinecfxHth US GwtbMS7.U — i ...j +ur 

Tl^^«S'FdZZB57.^aifl - 1+ti.W 153 
Korea irterantianal Trust 
Fund Nfaa.: Korea Invest. Trust Co Lta 
c!a Vickers da Casta Ltd, (ting MfflliamjStreei, 
London. EC4. 01-6232494 
NAV won 8^13-17. I0R value US$30,68035. 

The Korea Tnist 
Man: Daaiian Investment Tract Co. Lta 
1-518, Tokto-ftong, Vcngtangpo-Ku, Seoul. Korea 

KAV (Feb 17) wxi 1LE53 [US$1437). 

Hazard Erathra & Co. iJersey) LfaL 
P.O. Bax 108. Sl Helier, Jersey, C.l. 0534 37361 
Les. Bm. ML CV....0102S 70 791 ... J .US) 
Uz. Eras. InL lire.— njID.gUgW.j lam 

&iS:l£:fe: 'mSM^ 
Lr.BrCf. Inti Asset- £5e.l604» » .. .3 ^0 
Lis:, fito In*. tsM- Y2S,i28jPai ; —J 55 
Le. Bros. InL to«_‘ 5M^2-f78to I..] 50 
Lea. Lttii. Int ftEiei_:SF2Da733Suf; .. -J 43 
Lar. Bros. Stig. Ses.-(i2L27 ZlSM- . .J 025 

Continued M adjacerri lege Mon-Fn and 
Stoci: Ercfawe Dr+inci past? an Sat. 

Lfoyris Barrii (-.£-> iSjh Kgrs. 
P.O. B=: 192. Sl Hel-er. «•. 0534 27561 
Liny* Tsl O'sea*. -ES2.S :43-9|.4 057 

N-si drain? FednEr- lK 
LlcydsTriedGIK.isSTJb l(*37rt.4 U91 

He?, dealing FebrtLV 22. 
Ue«t Sart: irrterr»awa.:, Geneva 

P.O. Ea.. 438 3.Y. .‘ieniu: Sreitzeriand 
Sre cd.ea.ti page Moo-F.t and 

Stock Excfnng? Oeafings page SaL 

Ucyti* (Sank fctEmatvonai, Guernsey 
PC. Sm 156, Guernsey. 04Cl 34933 
Alexander Fund -_.R4.18 , — I —-J — 

Nrt asset value. 

Louis OreyfiH CoauBccSt; Fund 
c,o Trustee, P.O. 6c* 1092. Cayman Islands. 

Jan 27. Valuation US£5,26re85. 

N & G Snap 
Three Quay- Tower HiR EC3R 6BQ 01-626 4588 
Mlanlic E.:Fcbl'l__tt>59 fi-QTl — — 
ArraraGanE: Feb8~B4J5 4.63} ....„ — _ 
Ge:trP--Feh8..Si755 5-1S. 250 
lAccurr. Llnrt?)...-Inilfiq g)47j ...... 250 
is. aw?-<735 27T.2 +L4[ 250 
(Accum Un‘is).K47.’ 5GT.9J *24[ 250 

tfim3en>em icteracrioMf Ltd. 
BL. o! Berimoa Bktg Strr^uta. E0<W95-4000 

Cet xSoceni peg* ).TWi*Fn and . 
Suri- E-.rhange Dea/myi paja Sy. 
Itanjactatren iteaovc toe. IM. _ 

PO Bax 97 SL rttd Pan, Guernsey. C981 23961 
See aaacKfi na?e Ulor-rri and 

Stock ExOSOgp DeoHngi .sage SaL 

Midtanri Baik Tst Corp. (Jersey) Lia 
2S3« Hill Sl Sl Helier, Jersey. 0534 3L2S1 
MkL Bk. O’t+wreGLK.1107.5 1C7.9) +£Q| U.12 
Midland BL ,n* Bd—Pill 1121 ...-4 7.05 

Minenris. Oris Res. Stes. Fa tne. 
PO 3c\ 194. Sl Hefler. Jersey. 0534 Z7441 
Meres Fair in-IS12.4J 150U.[ 358 

Samel Montagu Lrin. Agents 
214. OW Broad Sl, EC2 01-626 3434 
MorcAroer Ec Inc to)feS.2 n.M-L« 5.B4 
UnKJapan fnc (;«595 62.77 +0-1. 355 
Uhuv. Stq Pe Fet> IS-.IlICIO 14.111 ...J — 
Mom Int Cur Febl4..|S10.G4 1056) .... 4 - 

Continued on admen-, page Mort-*ri and 
Guck Eidsnge DeaUngs page SaL 

Murray, Johnstone (Inv. Adviser) 
165 Hope SL. Gcsaow. C2. 041-2215521 
Hope Si Feb 15-1 K931 1 .....I — 
Munay Fd Feb 15-—I S19.92 |. - 
Pacific Fund Jart 31 _} SSOS I.4 — 

Nat. Westnunsier Jeney Fa Msrs. Lta 
23/25 Broaa Sl. S:. Helier, Jersey. 0534 700*1 
Higr Inc Fd. ia)(bi-.l5r.7 57.01 ... .1 10 53 
Equity Fd. (all or.»9.4 94* L95 
Irori BondFa(a) —M.9 _73Sj....J 750 

*Sub. day every Thuri 

Negtt SLA. 
10s Boulevard Royal. LuxefrtMurg 
NAV..-B950 — | .I - 

N.E.L. Internateona/ Ltd 
P.0. Box 11“ Sl Peter Port, Guernsey. C.l. 
StalingDepote-7L£ 75.4| ... — 
Sterling Fixed Imeresi.SLG BO . — 
Sreriinc Motaged. .. BL7 888) .... — 
lKl.FMdime>esL..»Ll .995}.— — 
mm! Managed-P55 103 4}. — 

Newport intenraficeal Management 
Bk. of Bermuda Bide.. Permutb 8092954000 
NpLinll.Senrities-.lSlr.M — J-027i — 
mST Inl. Inc. Fa —1513.90 - |+0CJ — 
Npt Pac+it —.--ISU.47 — I-D27) — 

Horae Fxd Katagtst fBeraEub) Ltd. 
See ad)ate<-'. |ias^ won-Fr. and 

Suck FvJtKfn Drains pay Sa. 

Normamly Trust kfamegers Lta 
29. Athol Street, GOuW, ..b.U. 0624 29696 
NwiracdyMeTtoTnia .ia.3417 1.412g .. .1 2.00 
Normandy Coot.Tsu.|CL743S 153JQ.J 200 
Can&CwrencyflGi-klOWO 105E7I .. 4 200 

Norteqate Un*t Tst. Mgrs. (Jersey) Lta 
P to do: 82, 5t Helier. lent-y 65** 73741 
Pacifii FnFeniS—|Sii5L 14.94) ... J - 

Pacific Basin Fund 
10c Hcuievarti Royal, LuxerolMurg. 
NAV-S1W» [-D.05I - 

Im. A&. M. & G. Inv. tfi*?-. L», Lwdon 

Perpetual UT Mngrs ijersey) Ltd 
PO Box459, st Helm- Jersey 0534 74517 
Otfsborelir..IS114B LZ2U ... 4 14)0 

PHoeoix Interoabouaf 
PO Bar 77. Sl Pew kcr:. Guerc 040126741 
Inter-iMlar Fund—£4.01 433[  | — 
Far Easi Fund-E56 3.8S  [ — 
Irti.CurreneyFWd... Si73 ICT.J — 
Dollar-Fxd Im. Fund. S382 «.!2J.1 -- 
Sier- Exempt wit Fd. C255 2Sl|.! — 

Providence CapitoE I ufe mart oral LW. 
PO Bo* 121. Sl P«er Port. Guernsey M812672&9 
UKSindoiariwt — X1560 L67H.| — 
JnU. Sioclunsrket-£123) llfE .... _ 
WorksTetinofcjar— E501 — 
N. Am. SkKkiranreL. 5101)7 34)8m. — 
FarEan.„.— Site: V»4il .... - 
UKF1xrt;merefl—klCZl L5W ... . - 
inU.FwwMm ——.{SL12P I2ia . .. — 
Imi. Currency-..-^.JSLDSO L13C- — 
Init. Mone, Market ..SLIM lire .. , - 
U.K. Money Marvel ..td059 l'-«g — 
Site tdavjtt %-'11294 l*«a. _ 
DSUrManqd.Fa '£Lii2 LISS .... - 

Sarajt Taro=: Raw £?.Ki57.75. 
Prices en Feb 15 Ne»t detoi-T. Feb 22. 

Far Bust ~sad tte 'Jeney) 
see Roys! Tnai ntL teigL 

ftui!ter/Hrinota CommocfiiiK 
31-45. Gresham Stree,. EC2V7LH. 01-6004:77 
Resource Fum.— _.i*a3a-t7 — I  [ 216 

Next deal‘s sic Marsti L 
Rea Brother* (ioH) Ltd 
29 Athrt St, Douglas, icW.. 0624 296%. 
HnedFuna-.— ULZ3 12MJ .J &42 

_[ 11.43 ’ 
1143 

....J 358 
—J 358 

W:::: l = 
i3j ::...l - 

■jjivii — - 
lie'll .... - 
15W ... . - 
isia .. — 

Securities Selection Lta 
Bermuda H», SL Peter Port, GuV*. 048126268 - 
Forertund__IS&17 8S9| ... 4 — 

Sentry Assurance Interoatlonal Lta 
P 0. Box 1776, Hamdion 5. Bermuda. 
ManagedFund-(57.06W 75271J.J — 

Singer & FrietSaudcr Lrin. Agents. 
21 Nerr Sl. Btstapuptc EC2M 4HR 01-6233000 

Bfffis™=r5" «SS3:d « 
Strategic Metal Trust Mngn. LfaL 
3 Hill Strutt, Douglas, 1.0.11. 0624 23914 
Strategic MetalTr.—|Sa.B94 0841) .. .4 — 

Stronghold Management LMtted 
P.O. Box3I£. SL Heller, Jersey. 0531-71460 
Commodity Trust-|8L42 85.71) —.J — 

Scninvest (Jersey) Ltd. 
4, Hill SL Douglas, kdeof Man. 062429441 
Copper Tnra-fl3.17 13.901.[ - 

TSB Truss Funds (C.L) 
10 mharfStoSLHelta. Jersey (CD. 053473494 
T5E Gilt FundUd..„|lD2J) 105Ati| — 1L43 * 
TSBGdlFd.U^.1 Ltd 102-0 lOSOd —1143 
TSB Jersey Fuad-865 9Uj4. 358 
TSEGuernswFiinti..fa65 9Lira 358 
TSBUaptito Fund—Jl5t9 1045) — 

Prices on red 25. Next sub. dvFdi. 22. 

Tokyo Pacific Itakftngs N.V. 
Irtimis Managemer-t Co. N.V., Curacao. 

NAV per sh» 512443. 

Tokyc Pacific Ntdgs. (Seaboard) N.V. 
Intlmis Management Ce. N.V, C-jrocao. 

W.4V per slaw 900.00. 

TVmfaff Bank (fsfe of Mm) Lid. 
30. AdroISL. Douglas, Isteo)Man 062429201 
Slg. Money Fund..,—|. — — I | 930 

Tyndall Group 
2 WerrtSL, St HeOer, Jersey. 053437331)3 
TOFSL_160-4 1931) — L04 
1 Accum Shares)-5263 349.1 . — 
American-1946 208.1®. L44 
lAtcuntshares)—225.4 2415 ..... — 
Far Eastern-- Z49.8 »7.: . 056 
(Accum. wares)—7V.0 290-1    ~ 
European__.-94.0 1062 ..— 0.47 
(Accum shares)-113.4 12L< .. — 
Jersey Fd-1556 3701 . 655 
(Kwv-J. Acc. Ills.)__3 v?-S ytz: . —, 
GlItFd_115.4 11760-1009 
(Acaim. sieves)-12802 293 d —.4 — 
Victory Kcwe. Oaogbs, Me of Itav 06M 2411L 
Kiglr 'ncGitl-~i^5 ? 311-2 .J 12.23 
(Accum. Shares)-[1956 199 2).4 — 

TywbU international Assurance Ud 
Albert «#». 3: Pete- Port. Guernsey 0«8127D66 
liKemaua-sii Equity„B95 2 416 W --.J — 

Pacific squny—_ 126J 1329 . _ 
DoS-LKB 1900. - 

NciTthAmer. Equity .. 775 816 ..... — 
Do. & -......1105 1165 ..... — 

UKEcuky-... 2738 2363 ...... - 
De.S .-...3915 4.125   - 

European Equity .... me 1095 . — 
3c.%..._..1435 1565 . - 

Internal!. Fixed Im... 3645 3B3J . — 
Po. S.._.&2I0 5-HS   — 

•WJSrllirta :::::: = 
Delia-Oepow. -.,1137 114.7 ..... — 

Do. ?...L62S 1715 . - 

W zl = 
CcitmKidity ---- 358-8 3765 . — 

Do. S— —.... 5.120 539C .... — 
GoJa-S3-1 84.< . — 
tto.s_ 1545 Y7V ..... — 

UK Property-2032 23^ ..... — 
Do. 5—__2905 30M .....J - 

intemati.Managed... 316.6 3».< . — 
Dc.S_45H 4795 ..... — 

ura5±r=M Bd: 
TymbOGnnta.MMra.ua 
See antecers pase Moo-Fri art 

Stuck Exchange Dealings page SaL 

M. G. Tyrrefl & Co. Lta 
P 0 Box 415, London W13 9NV. 
Ortoc---($10.05 10J5J.4 — 

SJmco Invest Fd Met Ca SA Ln 
Lawton & tortmertiri Bankem Lta _ 
2, Throjmerlon A>c. London. 01-6386111 
Units irrresi. Fund. ,.io6.63 68.70|-O2O| — 
Union-1 Rvestonent-CieseHschaft mbH 
PoUlain le767. D JCOCl rrankfurt 16. 
Unrtoorfe--[DM!950 20ta .....J — 
Uni,to ..Jd*W« 70ia+0l1 — 
Urtiirnto — .—|Dk*3tiflr 3SS®JS — 
Vanbrogfa Fund MorjrnL IntL Ltd. 
25-5- Hill Si Sl Helier, Jeney 0534 36281 
VCF Income ■'Aa«B).|1275 127.7] -0.4J 666 
VrFGrewth'CiPi |IO4 0 10421-0j| — 

5. fi. Uf&Ttmre & Co. Ltd. and SufeU[Bartel 
?0. Gre-unm Street. EC2 P2EB. 01-600*555. 
E-teroj *ntl Feb 16....J S42J4 „|+013[ - 
Mon- E-jrttdFefcZ5-B15-89 UOfi+OlsI 690 
SelectRnkJa<i,,.7.._Ni6.b6 172fiZZ| - 
39-41 GnadS^SfEIrta.^ruy, Cl. 053474715 
rJie*rCummPetil4.ja462 2524 .J 027 
Men Far Eas> Feo 15-/C2465 2529.J D.71 
IWercTrora Ft* 17._.BE278 223fi-144 154 
MeUlfTuF»3ib_EXIT 13.4gH126l 321 
Serened K>rt 16 <U765 18Ja-OU| 166 
tieran ftkmey htnfcct Tmi LfaL 
£-fttoi£.. DM7667   _ 
Pii.-T, Gukier—..... DrOD279 +-CL01 — 
Jaoa-iewVen- V7206 ... — 
f Sterling- £18.66 +041 — 
Swin. Franc_... SF75.9S ...... — 
U.S.r.  S3U3   _ 
2 Thoms Sf, Ouabs. ItoJL 06424855 
Y.O .oM Fimt-TTZUSi «L»..T^7^ 
Marc !nd. Bond Fa...p7.1 39-9| -0j| 840 
v+ardiey iiwettmcnt Sendees Lta, 
dih Floor. Hutciuun House, Hong Kong 
Ward ley T/w...IS5.7# 6071   124 
Wan:»* Nti>o ta. FU.SS71 zasfi .. 520 
• VqrtMe-; SoodTnut.. Sfl. 45 lliMj . 8^5 
\Va-*** LaaanTins..B29.13 3U2l . oaa 
Waitiley »n* Cap T* go# . _ 

VfesiAvon Sees (Guernsey) Lid 
PO Bot. 3W Si PeiBr Poo, GiKmey 0481 27963 
Gilt 6 Gprion Fd-tUa 12M.4 2JB 
UESOotwn-S0.77 _J — 
World Wide Growth Management* 
10a Boulevard Royal. Luxembourg 
Work!wide Gill FCJ 512-56 1+043 _ 

lire. Adv. M. & G. Imr. MngL, Lai LjStxv 

Wreti Commodity Manaaement iia 
lu xLGmgr'ySi.DcugtalaM 052425015 
Wren Com. Fund__ a*? 2?sa -am _ 
Ottn+sr Fund..M9 bid ... — 
PrecioujMeiaFind. UJ3 13&7I+7"0 — 
Ve.--gu2rdC.-Ttd7.fd.. 334 343 -12 — 
Ftanari eaturr Fd. - S0£ 633 . — 
Wren Ira). FmJ.* ....>.[50.731 0.76U ..... — 

1*1 = 

-WW 
0.71 

06424856 
.J 7J0 

138.7] +7C — 
343-12 - 
633.“ - 

0.763 ..... — 

NOTES 
Prices are in pence unless otherwise indlcairt and 
ihose deignsied S with no prefix refer to U A 
ooiiam Yield*' o i-awivn ,n last column) allow for all 
buying etcmsrt. 0 Offered prices ktdrte all - 
ertiemes d Today's prices, c Vield based m otter 
6TCe. a Estimated, a Today's opening price. o.ve. a Estimated, n Today's opening price, 
h DiSlnStAtOn free of UK taxes, g PeriotSe 
preimum insurance ptare. 4 Single prcadian 
uKirarce. = Offered price Indudes all cwpava 
msept agent's umnouion. 9 Offered price mduta 
?ll expenses if fcosqht through macagHS. Z Prevtom 

.P'11*-, 5 Guernsey gross, a SuspenM. 
# VjelS before Jersey tax. t u-subdMsion 
t? Only attflaMe ta ehantaWe bodies, f Ykdd 
tDlomrr ih*rz mnaHsnd rate of NAV knew. 



FT LONDON SHARE INFORMATION SERVICE 

AMERICANS 
MO* I 

m> Lx* 1 Stott 

351s ! 22% iAbbott LabsJ 

Prte |+ erl Bk. 1 DA 
£ - Enslr* G* 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

BRITISH FUNDS 
I j Wee j+or| Uti 

SV> Uw | Stack ] £ j - j hL | fed. 

“Shorts” (Lives up to Five Years) 
E=hsucrl4pq.l984J afflil-i 113j35! 9.44 

10%pc 1987 
funding 6%pc'85-87*f 

56 Treas lflpc 3907... 
86 80% Treasury 3pc 1987 

104% 99% rreasi2pcl987 
44% 89% rreawy7t«®88« 

101% 951; E*cbl0%pc’88. 
98% 95','J Treas 9%pc Corw *E8 
81% 75% TrartportSsc78-88 .    ... 
96% 9G% ITreas. gupc’88_| 9S/.I-J5, \ 9.951 10.74 

Five to Fifteen Years 
106% 95% [Treasury1989.J 182ijall. I1L22I I&S2 
103 94% Treas!0%pcl9e?. I Ml 1 ...lintel lfl.72 ; *4? 

98% 96% Ettiilfc=19E9.... 
76 Treasury 5pc '36-89 

114 103 Treasury 13pcl990tt 
110% 100% lExch.l2%pc 1990 

1WJ84 | 
HM Low Stock 

♦ bi-( is?. ( frw 
_ Net IcVrlOr’i 

reioxx;3Vc’8T-9Ctt 
rws l(^c C« SO i&Sp 
’reasury U%pc 1991— 

SSUKffi™ 
Treasury i2%pc‘9^$.. 

85% Treasury lOpc 1992- 
93% £sch.l2%pc*92. 
106% E*ch8qiBrl3%pc'92... 
101% Treasury i2%pc’93tt- 
71 Funding 6pcl993& - 

110% Treasury 13%pc 1993*} 
112% Treast»yl4%nc*94ii.. 
109% Exchequer 13%pc 2994 
100% Em*. I2%pc 1994.._ 
86% Treasury 9pe *941*.- 
93 Treasury 12pc "95_ 
61% Gas 3pc *90/95_ 
88% E*ch.l0%psl995... 

106% Treasury 12%pc *95ii_ 
110 Treas. Iflpc *96.— 

... 85% Pressure 9pc*92fl6tt 
133% ia% Treasuryl5%pc*%** 
119 109% Emtaw i3%p: %#. 
70 58 Beitonpumjjic 198646 

216% ZC7 Treasury 13%jw'97±t. 
104% 89% Embequer 10^1997 
92% EJ% [Treasury 8%pc 1997}* 

132 120% Each. Spc 1997 
25 24% Each Wmc *98 l£25pd>» 

78% 69% Tnfisc-(6%pc95-5«tt. 
138% 124% Tress. is%pe *98** 
114% 101 Excti. IZpc 1998. 
99 86% rreasury9«js>el999Jt 

_7% IHutton'E. F.)S1 
57% '1.3J4- Core- Sl-25 
18% ITT 

"“•a" -- *«■« 39% I 24 Wrsoll-R 52 
Ml 10.60 18.72 17% | 11% Imilcc SI.J ii*a 
ff%. 3033 ’SH 19% |45flp|i. U. InUmatioralli-i 15% 

,53? .&■£? “ For Int Tel. Tel. aw 
.£ -** *fS§ fe£| 31% ! 16% [Lockheed Core ‘ 
. JS'S 24% 115% =Lcne Star I mb 

91% . 9.24 
« . 10.34 

1041; .1139 53% . 7.94 
103% . 18 99 
109% -% 11.77 

fW 1 ! 1A M 
96%ad . 10-39 20.76 & fcS 

105*rf . 1155 1234 #2 “up- 
lUri -% 12.04 1LZ6 27% 16' 
109% -% 1158 2LM ?8rJ jJL 
7bd -% 7 85 9 87 ifv J y?* 

218% -% 1197 IL13 &Z ' 2 

If I 24% 15*2 =Lcne Star Imb 
| 24 13 Lanl SC.15 

1 21 937a.- 
31% 23%'Marf. 4ac'JSS750 
36% 17% iMerrlli Lv rich SI 
10!; 6 GOp 

218% -% 1197 
12ffirf -% 12.04 
127% -% 1190 
108nJ -% 1157 

92% -% 9.93 
106% -% 2139 
63% . 479 
96% -% 13.69 

114% -% 1146 
119% -% 1185 

32% 
14% 
'V2 

26% |9C8p,..-. .. 
14% I J76p iSC a Services Inc. 
10% 1SVtp Saul (5. ?.)S1.... 
34% |:2% jVSneifQHSI—. 
35% ,20 [SperryCorp- 5050- 
30% 119%!Sun Co Inc...... 

jS** 1 M% TeocoSfc25 

w£| Tn'S? j 23% 13% Tra*HanwrtcsSI 

99 I 86% [Treasury res* 

Over Fifteen Years 
116% 103% [Each. 12%pcl999_ 
104% 92% Treasury 10^x1999 
101% 98 Cocrers'n 10%pc 1' 
114% IK Treas. 13pc 2COO 
128% 113% Treas. 14pc *98-01 
116% 99% Em*. 12pc*99-02 
130 Ill Treas. 13%pc 200003 

68   4.49 6.98 
126% -% 11.47 10.96 
98>jal -% 16.65 aa-= 

S7al .18.03 
131% -% 1125 

24% -£ 1654 
76% . 9.S7| 

238% . 11741 
111% -% 1106 1032 

93% -% 1025 10.47 

1 48% 131% i Union Carat*? 51 
{ 52% I 33% Utd Tech. SUS5 

23% 112% WU.S. Steel SI- 
| 26% 14% KWealworthi S3% 
j 14% |975p|ZapataCore-25c. 

CANADIANS 
iis%|-% [lira| laai 3 |^|&“2?g!“*-1 ^jg »s| 

Treas. 13%pe 200JMJ3 
Treasury "01-04 
Funding 3%pc *99-04 
reasiry 12%pc "ttWK 

reasury 3pc-02-06}$- 
rMsury ! l%pc 03417 

Treas 
ressiry 
'reasiey7%pc*12- 

Ex*. 12pc 13-17 

im -Z 1D57 2^ 550p Bk. Nava ScdUU 77*p -li 
JUO _l jess 2057 Bareick Res Corp - 100p t-3 
S2u * ^075 1?I! Ml Bell CanadaII- 27% -% sac -<i- sss » at!—»!“««— ”■ 
llfli, 1A95 SII70 24 V32p BrascanH.. 
123^ -% llil 10JE \5p - 
10W -% 1856 iC.39 ^ ^ SjKrtHw*™ 
49b 71A a ry 30% 17% Can-Paafic 55.-_ 

8.97 9.44 
951 9.65 

121%|-% 110091 9.99 

Undated 
42 35% Con»ls4pc..40% 
37% 31% War Loan Street*.... 3*% 
47% 57% Cone. 3i^ie "61 AfL _ 44% 
32 28% Treasu>"3pc66Att_ 31% 
25% 22% Consols 2%pc_ 25% 
26 22% |Treasiay2%pc„_ 25% 

Index-Linked 
(b) 

105 98% Tr. 2nc *88 (297.1Jf 104% 
91% 93% DO. 2pc "90 (333.9M 98% 

111% 99% DO. fee *% {267.93 104%«I 
ICO 93% Do. "99 (322.95 96% 
303% 92* Co. 2%pc 'Ol (3085a 95%al 
95% 91% Do. 2%po *03 P10.73 95% 

1C7% 94% Do. fee *06 (274.13 92% 
104%i_91% Do. *09 1230.7)1 95% 
109»j 1K%| Do. 3tfc*a (294.1) 100%ad 
130% ES»4 Do- 2%pc *lb (322.03 91% 

«l -or? ir'U uaivKaenicw — 
120ii -%" 1056 IflJO 361; a Do.tep*£100 
it qu gig 14% 330p Can. P. £nLl|. 

1121* -U 1D57 2058 oOo 8GreeflvnchRes lac. 
138% -% 1076 M44 ll'« 7fl4pI^GulfCan. Il.._.. 
fi5 -% 857 =44 ^ Tlfe VHawterSidCarfl. 
32 .. 951 9.63 32*; 9HoilhgerS5 _.. 

221% -%’ l-P 999 W4p Hudson's Bay ||-.. 
“ 4 ^ ” 22% 14 V Imperial GilH. 
| 12% 72Gp Ib=o||.. 

70Gp lC3p lnt*l Corona Res.. 
40% .10.02 — 9TCp cS5p VlnUMalGasSl. 
3612 —.. 958 - 4Z8p 190p Massey Ferg-B —. 
442a 812 —* 33 361p VRIoAlgom- 
31% . 9.96 — 20% 13% Royal Bk Can II... 
25% . 9.93 — 27% 15% Sea9?m Co. CS1 
25% 1859 98P 65® VTatarp.—. 

. 25Gp 115p 9Dopre«53- 
ted *9C5p 637p Tor. Doffl. Bk. H ._ 

a) 12) 900|i 650p|VTramCan Pipe. 

36% —.. 956 — 
«4% 811 — 
31% . 9.96 — 
25% . 9.93 — 
25% ...... 1889 

(1) 12) 
104%_ 310 3.98 

98% . 325 361 
104% «d . 336 358 

96% . 2J6 310 
95%al 313 335 

95% . 318 331 
92% . 3.01 3.19 

Tram Can Pipe. 

BANKS, H.P. AND 
LEASING 

INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 

198384 
Hfcb Law 

(+■ Hr. 
Price 1 — Net Vn 

0°- W t210.7« 95% . 3D2 329 , , , , , 
lP9tjhK;%| Dc. 2%pc *U (294.1) . 2.97 313 198384 +* Ur. J 
230% SS% Do.2%fW':Lb(322.GM 91% . 2.93 SJJ7 Law | Stock | Price J - | Net | CW | 

92% 151% | Do. 2**c*20(3273)| 91% . 256 3.00 ANZ SA1. 353 +3 Q28c 31 

Prascective real redempUcn rale on prefaced inflation cf(l)10^i an ciq 735 Al-xanders D EL S66 +107 ->22.0 _ 
(2J59i. (bl 3rac>e(M figures show R.P.I. base month lor indexing mi «iSS»Fl MO £93% ..7.1x026% 16 
,.e. 8 months prior to issue. R.P.I. lor January 1984: 3426. jg* ^ AllSS^™ 160^ . Wft 42 

110 71 Aadwter(HJ5fl|>. 77 +2 35 - 

INT. BANK AND O’SEAS 3*3 £w% — 
GOVT. STERLING ISSUES 7^ |lo Ba*»otlan^i 645 \.Z" *j| 

121% 1021; Australia 13%pcZ010- 115%+% 11.74 1164 J® a^shtatorU M5 +15 M 

y £SaSS3S: ^ SS Sri5 S S SSTSSS IS +£ }&% = 
&&t3SlE8S!b !S%::::::k» £& % « °giESS-12 3 45- = 
iSS 1% 'StewSfiff lii?+J* k77 ki i 32 AmeSSi 57 tz «2 - 
iran. ffMi. n. r.iui.inr “ inn. " lisn 980 M Cuis’zbk DM 10 960 1-5 Url2% - 

199384 
(Ml Law 

ENGINEERING—Continued 

H.I *» I nu |*-1 & uei* 

ETTjK 

[TvM; 

l ,'i; itiriL 

-% $2.08 . $L40 

-5 - 
-S 44c 
+12 96c 

++*s .s$220 
12%sd . 60c 

19% -% $L40 
922p=l +33 SOSZOc 

6u2p +25 - 
845? . $110 
244? -6 B— 
901p -23 50c 

17%*d -% 52.00 
23%M -% US$068 

78p - 
M5p . 10% 
087p -1 50.76 
S94p +13 fgSL92 

ELECTRICALS 
485 [158 A.B. Electronic. 471 1+6 
155 212%J.6G SkEVcsSi 152 
146 103 -tOccrntanpaerlp 245 
470 262 hrAir&HI- 413 , 
114 48% Arnstrad 5p 203 > 

26 15 AroeeCrcANVSp. 21 
*379 95 Arttn Elect.. 112 
£41% £231; Asea ABA.- £36% 
£41% £16 Do. -B*.- £37% 
460 235 ttbmCaneutrilCp 455 
25% 6 Auaiatronc2iai_ 231; 

on 1223 126 Auto "ted Sec. lOp 192 1 
1-8 290 210 BlCC 50o- 260 
2! 237 55 BSHIntnilOp- 237 

-H 165 40 98M(lMa020D. 65 
*55 312 Z28 BowthoreelDc 247 

105 20 «re*»Eaw»WM 22 < 
-fl ?1 21 eu-gtirA’SprZ 22 

158 87 «pl)Cawwe«5u WS 
347 220 CaHraKifrwrMi 335ar 
303 ISO Cambndge Eiet. 303 
1S5 163 4CusGrelUp . ISO 

33 18 Chloride Gre... 29 , 
157 B3 Do fociatCff-ft- 132 * 
16% 5% tChuangiHIogs.- 10 

188 103 *CHerlOa.. 117 1 
465 152 CASE20p_ 445 
389 299 T&wrl.MKWM* 360 ■ 
168 90 CrayEltromclQp 152 
244 153 Crystalst»5p.... 244 
140 115 WSETethretogy. 115 
105 75 WJSecAi'os.lDfi 93 

93 66 Sale Elect 10? 83 * 
81 68 Dataserv Inc5c 76 
18 11 Dewhurst "A* lOp 16 ... 
56 39% DewSmg&M.lGb 54 .. 
?3 12 Dreamland lOp 30 „ 

333 210 tDrucfcHk)gs5p. 260 . 
*168 95 OubilierSp_ 158 

312 195 Elea "comps lOp. 285 
*252 125 Brao^wcneJOOS. 152 
79 28 Electronic Mach. 35 
75 46 EleOnmc Retail 47 , 
•243 164 Emess Lighting 240 > 
45 33 Ererw Seres. lOp 35 

370 215 Exothermtnt.Up. 238 
1 28% 17% rXI Elec. 10p - 22 
400 208 Farnefi Elec. 5p 383 , 
298 197 iFeedhaculOp 227 I 
700 406 Ferranti 50p— 663 

*136 69 Fidelity lOp_150 
125 75 First Castle lOp 320 

47 21 Forward Tech— 35 
4?2 239 Fulrtsu Y50—- 395 
250 172 G.E.C.5P- 184 

37 57 5Godwin Warren 87 
287 203 Goring Kerr lOp- 255 , 

68 30 KmrecaCiM&wK 57 » 
*172 101% GresvenorGrp.. 145 , 

125 75 H18Bm.Cores.Hb 125 I 
87 48% * Had land.- 87 , 
38 15 VHtfflokuwncslc. 15 I 
76 44 HlgMandEI.ZOp. 63 

*35 9 JHrtwdeaiQi- 14 
82 49 ICL__ 65 

*314 58 «wwLafls5mia_ 58# 
91 72 ^hmecGrewlOp 81 

CHEMICALS, PLASTI 

121% 102>; Australia 23%pcZ010- 
101% 96% Do ll%pc Ln 2015 . 
101% 85 Ei«lR>EiUpcU2002- 
107% 103% Finland 14%pc Ln 1986 
109% 90% Ict-An Dei ai2H«c 3003 
106% 105% InL BarA 13%pc 1986 , 
108% 104% Dc. 14pcLnl4S7_ 
103*3 Mlysla 12%pc Ln "88. 
100% 77% Met 16%pc 2008_ 
j.09% 104% N.2.14%pcl9S7..._. 
100!; 9-% Do. 11^2003_ 
105% 101% Sweden !5%pc 1986 
126% 95 D3.13%pcLn20I0 

115% +% 1L74 12^4 
100% +% 11.45 11.45 
101 .1139 1L43 ?S 
107% .1330 18.65 ^ 
105% +% 12.06 1196 S 
185% . 12.77 10.55 » 
imn lgrn 1079 ,ou vuIm iuj .u tub -j — 
103 -%■ nM SS £24 £10% C*hBn.HbtKrlOO £20% .*015% - 7.9 - 
“9W, ^ 1699 1706 ’ 6!i Dawes (G.R.)... 7% . - - - - 
WJ -io.Ti i/.w riMi. rcm. nMouni+iHm rosi. ■<nei _ Si _ 96t; . 16.99 17.86 

109% . 13.06 18.94 
99% -% 1167 1133 

105%«d . 1230 1839 
111% . 1239 1230 

CORPORATION LOANS 

JaS fllllj £68% DeeSkeBak 

irlfi IB?9 75 39 First Nat ‘ 
HIS ^ % k Do-Wms. 
1239 1230 gfl j Vrirst Part 

47 30 VDo. Hldgs..... I 

94 EnglbltAssoc-- 145M .flt2.73 3.7 
39 First NaLlOp... 68% -% — — 
% Do.Wrro.7583 % . — — 
8 Vrirst PacificFm 14i; . 08c 2J 

30 VDo.HIdgs. 45 +1% Q28c LI +ld Q28c M 
340 161 Gerrard Natal... 310 -2 hl0.0 - 

101% 97 Both ll%pc 1995. 
1031; 99% Bjna*ham 12%pcl985. 
105% 101% Burnley 13pc 1987 ,. 
100% 951; Cardiff llpcl586-... 
02 70% GLC 6%pc 1990-92 .. 

82% Herts6%bc 1935-37. 
122 1071; Leeds 131.sk 2006 
100% 97 liwreooJ9%pc "804S4. 
30% 27% D. 3%pc Irred. 
98% 93% Lon. Corp. 9‘npc "54-"85, 
98% 81% LCC 5%pc *82-84„... 
36% 78% Do.5>i^k *85-87..... 
E5 75 Do 6%pc *38-90. 

Z6% 23% Do. 2pc "20 Aft. 
103 100 Suidcrland 12%pc 1934. 

43 Goode DT Mry5p 
101 __1134 1055 2® D25 Grmdlays . 
102% . S3« 10.40 *64 39 Gulreiess Peat .. 
105% _ 1231 18.90 167 100 HaiT>tniK5p—. 
1C0% .1C 92 1865 350 177 Hifi Samuel...... 

79%«4 -% 3.49 10.60 86% 50 Hot*Shng.5250 
89% . 752 1837 69 57 JfwiTopLiGart- 

122 +% 1154 1138 310 185 Joseoh{Le6)U.- 
180 . 9.75 957 143 94 Wng&Sfc»2Qp. 

85 |Jos«ih(Leo)£l- 295 
94 Klng&S>as2Qp. 143 180   9.75 957 143 94 Wng&Slas2Bp. 

30   12.01 _ 455 270 KleinwartB.L- 
98% . 939 1834 613 395 Lloyds £1 
98% _ 558 9.16 *42 251; Matson Tm. 20p. 
86% . 6J3 1030 545 234 Mercury Secs... 
85 __ 850 18 13 *455 272 MkSand£3- 
25% .LL99 — £81% £67 Do.7%%8393 

101% .1253 9.71 £49% £891; Do3C%%93J». 

COMMONWEALTH AND no 
AFRICAN LOANS IS? 

04% 74% N-Z- 7%nc 19S8-92.. 81% 9 03 10 89 
94% 68% Do. 7%oc *83-86.... 9434 . 8 02 1069 

181 153 S-Rhod-rLsic Non-Ass. 180 - — 10 
36 74 Do. BO-85 Asstd. 84   433 15.48 
60 44 Co. 4%** S7J72 AssU. 60   751 12.60 tn 

395 321 Zimbabwe Aon (UOCpal 352 . -j 1559 770 

LOANS li 
Building Societies 

99 N'wdell%pc 19354. lCOAdl+i |U33[ 8.18 
99% Do. U%pc 9.454 _. 100A. 1133 9.42 335 
99% Do. lO'.’dpc 30.4.34 100,11-110.671 955 35 
99% Do. 10%pc 295.84. 
99% Do. lO%pC 18554 • 
59% Do. 10 pc 9,7.84 „ 

9V; Do. 10%jc 30.7.84. 
100% Do. ll%pc 20.6.84. 
99*% Do. llpc 3.054...- 
9^ Dd. '0,1 pc 8.30.84 

120.il 99% Da. 10%?C 5.1154. 
200!c|99!i Do 20%pc 3.12*4. 
100S,llMi Do. lD%pc 24.1254.. 

140 77 Minster Assets. 
*255 128 ftittaxEtteiHl. 

V O no 446 NaLWesL£l„ 
£80 £58 Q toman Baak £20 
254 115 Royal Bk. of Scot 
910 065 Schrodea £1— 

o m ?2S 305 SmxomSe MC£1 
802 1059 £37% £22% Sot BacrficCorp. 
, ~ “ 60 32 Smith St Aubyn- 

r5"J® *558 343 Stanfd Chart £1. 
7-51 «c2 50% 511% Trade Dev. SL50 

H iS£9 770 515 Union Disc £1... 
£30 06% Welh Fanpi SS. 
260 1*30 Westpae SA1— 
255 154 Wintrint 20p.... 240 

-1 135 - 
. 438 3.0 

528 — 
+5 ni - 
. tt)55c - 
+2 755 - 
. 1135 - 
+9 75 - 
. 11.0 - 
+S T2453 3.9 
. flLO LI 
+5 95 - 
. #55 3.1 
. 07%% 38.9 
. aiffi.%32.9 
-1 74.7 23 
+15 023c 2.8 
+5 729.0 3.9 
+1 Q45% - 
. 7j4 35 
-10 15.0 - 
+15 19.0 — 
+% 052.40 - 
+1 3 5 - 
. t27.0 1A 

+20 343 — 
.QS2.16 — 
. 025c 23 
. 43.91 — 

£27% ao>4 
347 227 
303 202 
102 75 
*78 60 
*£4S% £13% 
£47% £29 
118 80 
137 78 
M% 10% 
73 36 . 

£258 £1321 
£246 £180 
185 J32 | 
102 80 1 
90 68 ; 
34 18 

120 85 
80 48 
38 22 

•208 184 
104 69 
398 775 
494 281 
£193 £103 
660 350 
51% 43% 

232 147 
386 207 

96 55 
105 93 
46 15 

£241% £133% 
£144 £25 
200 132 
262 180 
140 100% 
325 204 
671; 31 
122 90 

15 10 
133 102 
85 44 

Aka FI .20- 
Ail'd CDdoids lOp 
Aroerstam Inti. 
Anchor Ghent. - 
Arrow Chemicals. 
BASF AG DM50. 
Bayer A6. DM50 
Biagden Inds.- 
Brent Clients lOp. 
Brit BenzuflOp. 
BriLTar PitLlOp. 
teas Gnjr apt 81/94 

«DeO#cC*BZffi- 
Coallte Group— 
Coates Bros. 
Do.'A’NV— 

Cory (Horace) 5p 
Croda InLlOp- 
Croda InLDefd- 
i Delmar Grp—- 
ElUs AEverard. 
Halstead (J.)lOp 
HidoonlntSfe. 
HoechstDMS — 
DbFnlOKUB.Lit- 

Imp. Chem. £L. 
Do.596Pf.El. 

InL Pant—__ 
Laporte tads. 50p 
Leigh Ints. 5p._ 
*Mebon lOp — 

IIMarlqrlRIUlOp 
Now late. A/S *B* 
tester? AB fiee"S*_ 
PlysulOp_ 
Rareom wm lOp 
Rentokfl lOp .... 
ScoLAg.l11d.CL. 
SataB.P.{LU200- 
Siewart Plastics- 
Thwgar Bards IQs- 
Wohtenhobne.. 
Yorks Chem — 

£23% +% 
312nd .—| 
236 +7 , 
102 +1 ; 
75 +1 

£43% +% 
£44 +% 
138 +2 ! 
92 .. 

V::::: 
£255 .i 
£220 +3 
185 +2 | 
94 
84 . 
34 +% 

M» . 
67 +2 | 
26 . 

280 . 
88 -2 

380 +5 
472 +2 
£189 . 
600 -2 

50% . 
225 - 
368 . 

96 +3 
305 .— 
43 . 

£1851; -1 
£37% +% 
192 -1 
2© . 
125 -1 
323 . 
63 -2 

100 - 
13 . 

127 . 
60 .— 

DRAPERY AND STOP 

Hire Purchase, Leasing, etc. 
9.42 335 1140 IfBahic Leasing ap 312 +2 g25 5.7 
955 35 23% CaBfe'sfHdgkilOp 31% .t*L28 W 
955 Mil; £19%CieB*oreFr.UO. £36 -1 gQ15% - | 
958 *55 30 Lnd.ScotFta.10F 50   Z.5 3-0 
951 31% U WwrSftMertlOp 28 . dU. L7| 

9£2 166 114 Prov-Financel. 165 +4 t8J L9 
9.61 111 86 «enBe.i*c9J4i_ 108 .F2.0 * 
9.14 10 4% SwJ3.HWgs.10F 6* . — — 
9.91 237 130 Utd Leasing ZCp- 2Z0 . iff 15 6JI 
0.07 56 39 Wagon Finaree 50   25 0 | 
&X& 185 170 HtadtoArhrirSUCi 180 .— Mjm 42] 

961 fill 
9.14 10 

1029 9 91 237 
M24 10.07 56 
10.13 10.05 185 
10.47 10J2 

Public Board and fnd. 
77!; | 71% [Agrie. Mt 5pc *594W | 76 [+% I 6.63 [ 11.19 
57% 131% |MeL Wtr. 3pc*8*— [ 36% |+% | 8J3 118.94 

Financial 

BEERS, WINES AND 

SPIRITS 
98% 92 

1®% 96% 
1W 96»; 
109% 97% 
109 91% 
Gl% 741; 
31 70% 
91% 80% 
SO 72A; 

to* in M 6%pt0681-*S41 
Do. IQD^cUnLn "S6.. 

! Do, Uoc Uib.Ia *88| 
Oo. U%pc Ut).LiL *w 
Do. 12%pfi Oil Ln. 1993 

! D0.7%peA Deb *89-92 
Do. 7%pcACeb. *9194 

Do. 9*)6 A *91**94_ 
Do. ST^cLil *92*97 

48% +u 6.46 1150 
100% . 1857 30.90 
102% ....- 1891 1080 
104% -% XL45 HIS 

102% d .1220 22.08 
80% 921 1LM 

76%ad . 9.48 1LW 
86%M _1B.4C 1L28 
86%id ...... 1026 18.70 

FOREIGN BONDS & RAILS 
1983M 

Mb Lew 

IS B 
11 10 
11 3 

b a 
SO 41 
46 38 
52 27 

122% 102% 
a 75 

311% 94% 
90% 78% 

307 775 
93 81% 

M 161 I 
592 S7S| 
DIMS DM88 

Chinese 4%pc 1898 
Do. 5pc 1912 — 
Do. Spc 1913 —. 
Do. Spc *25 Boxer 

Greek7pcAa.-.. 
DD.6pc2BSCL Ass. 
Do 4pe Mired As. 

Hung- *24 Ass — 
Hj**te«E|CUaiaH 
Keludbigpe *83-88 
D9.lCGMta.an6-! 

Japan 4pc *10 A»; 
Do.6pc *83-88 - 

Senr«s.2007 — 
T arm 9pc 3991 ~ 
Turin 6%*MW. 

Me + or 8k % 
£ - Braes 

13 
11 - 

9 . - 
7% . 

52 ...... 350 
50 . 3 
46 . j 
52 . 175 

121% 15 
118 . 65 
Uftd . 145 

S6td . 9.75 

m :::::: r 
161 _ 522 
S92 . 9 

DM95 . 65 

157 T129 
346 287 

■ 37 16 
19T 120 
£230 £147 
15362 89 
192 3a 
286 208 

59 39 
293 163 
365 2&i 
335 203 
269 207 
495 315 
141 98 
246 146 
146 101 
117 86 
209 140 
-ns 73 

700 590 
79 53 

*440 as 
OS 178 
208 158 
113 74 
•44 24 
243 1B9 
161 126 
248. 718 
400 245 
280 125 

A1lied-Lyans_. 
Bass—.—_ 
Beihnen Brewery 
Bell Arthur 5Cp 
Cd.4%cCr.9MI 
Scddnotore— 
Bonier Brew’s- 
Breen (M5Gtew! 
auddey’4 Brew. - 
Bubner (H. P.J5g. 
Clark (Matomr). 
Dlw«3CBa.(KSJ 
OtefiStere50p__ 
Fardae Brmtal- 
Greerall Whitley. 
Greece Ktag_ 
Guinness-- 
M'gSI'd DsL2Cp. 
Invergardon — 
IrlsbOtsilllers.. 
Macallan Glen. 
CtaKtnThoresn- 
wMfTTJdOWBWM 
Moria rid- 
rRndde (G.) IGp 
Sa>a&iiew20p. 
Tonuiln_ 
Vaux- 
WMtbread'A'... 
Wolu. Dudley. .. 
VmnflBrfw"6"50js. 

Da. nob. V. Sfto. 

-1 tb.DS 2.11 
-2 1L36 25 

-2" 41 U 
.Q9M6 245 
. th£4 25 
+42 455 U 
. 7.42 1A 
+1 2.45 L6 
-l t«2l 4.2 
+10 10.0 25 
. 8.4 L8 
. 13.0 25 
-28 98.62 3.9 
+1 4.03 24 
. T3.9S 31 
+1 5.76 3D 
.—. 3J! 22 
. 4.0 25 
.cm 25 
..- . 725 25 
.ThUS5 32 
.eSO 4 7 
. 525 27 
. ftfij 27 
+1 14.66 2J 

-2 <19.08 22 6.4 8.9 
-1 t5.4 25 55 85 

625 3.C 83112 
+5 145 24 2519.7 
+5 145 24 4.0122 

33 10 
35 21 
25 7% 
55 37 

42% 291; 
975 675 
134 91 

37 12 
98 73 
52- 39 
15% 4 
26 12 
53 24 

236 196 
165 113 
233 138 

84 40 
71 43 
36 20 
93 65 

345 236 
59 25 

1E0 120 
138 J14 
387 m 

80 32 
157 90 
146 m 
•263 183 

S2 92 48 

28 19 
174 12fl 
126 52 
104 58 
208 112 
138 101 
86 61 

206 170 
93 68 
16% 10 
86 32 

632 498 
628 493 

51 29 
300 196 
£207 £242 
344 258 

82 53 
*28% 131; 
30 29 

248 106 , 
36 22 

MafcJmfcfjlflp- 
Allebone 10p.... 
Amber Day 20p 
Aqtesodun 5p. 

Oo. 'A* 5p- 

Bakers Strs-lOp. 
BaMtanSttKlfjp. 
Beattie (J)'A'.. 
Bentalb lOp-... 
Baanhnan KO 5p. 
Bolton Tew. 5p 
Brenner_ 
SfU- Home Sirs— 
Brown (N)20p. 
BirSonGrp. 50p- 
CflM (A,)- 
Cardors 'A* 20p 
Casket (S.)lOp 
4 Castle (63.)- 
ClttfrSI.— 
Comb. Eng. lZ%p 
Comet Group 5p- 
Cowrts "A*—... 
Currys- 
MefreoUternGi 
Deberttams — 
DewtomlOp— 
D nrore Grp. lOp 
BltS&GoM15p- 
Emp ire Starrs _ 
Executex 20p „ 
Fine Art Devs. 5p 
Ford (M Tin) 10p. 
Form instar lOp 
Foster Bros — 
Freemans-—- 
#F«HtCnreflloq5f 
«Gee(C«a)lop 
Golfer (A4.)20p. 
CMt(S.R.)10p, 
Goldberg A— 
Goudmaa Br.Sp- 
G rattan_- 
Gt. Universal.... 
GuS A_-_ 
GreenfMds lOp 
Habitat lOp_ 
paftpeCitsefira 
Harris Qwereway. 
fHeetomatlOp 
Helene Lon lOp- 
Heinguo A 2%, 
He*worth(J.)10p 
Hollas Grp 5p_ 

..._. *0.7 I 

. 05 I 
+1 B— 
. 2.05 
...... 2.05 
+25 16D 
+2 2.0 
__025 
+2 255 

tL6 

+i" — ! 
+2 2.2 
-I 5^5 
. t6.0 
+1 65.0 

05 
+2 115 
.Las 

925 

+2 L82 
hd28S 

+1 4.7 
+3 16.75 

25 
. 16.8 
.ItiUK 
+3 t4.« 

2J5 
OJ 

!Z! 30 
105 

.4.97 
13J5 

.405 
+5 bd3.9 

o2J 
1«5 
u30 

—. 5-25 
.0.75 
-2 tLO 
-5 114.0 
...... 114.0 
.L25 
+6 53 

3 W 
55 

.1.48 
_ 23 
-1 55 

212 127 lm.Sg.ACoB.lDc. 209 , 
56 26 «aS.D.Coum5p. 28 > 

145 92 Jones Stroud.-. 145 
379 222 Kodelnt- 243 » 
317 195 Lee Refrig- 305 
340 226 LogicalOp- 333 
150 105 iLorfln EJec20p. 150 
370 268 M.K. Electric... 335 . 
108 62 MMTCaRxreftSp- 108 1 
120 71 WetewwWWi- 115 
293 136 MemeclOa_ Z75 > 
268 150 *»M*jCguB*rtt>- 255 
305 98 (Micro Sus. Sys- 305 
85 30 rWiaaHm tesro. 85 

680 265 (Micro Fba&lOp. 640 
470 300 (MitngnHUgs.. 450 
218 138 OMicroleaselOp. 210 , 
230 133 (Miles 33 lOp- 213 < 
09 712 Mitel Corp.tl_ 797 , 

84 19 (MnemtKlOp.. 47 I 
46 15 Molyi»20p— 42 

£49% £51% Motorola S3-... £81% 
192 124 Mulrtwad- 145 
175 103 Multitape Elect- 107 
250 143 UMMAWItte-. 143 

99 82 Murray Elec...- 94 , 
160 106 Murray Tech. Iitvs. 142 < 
471 235 N LC.Corps.Y5C. 416 , 
109 77 N.E.i- 93 I 

27 8 Newton Ink lOp 26 
23% 11 Du.lfec&rPLPrf. 23%' 

220 155 New mark Louis 190 
£28% E15% Honk Bata "A* MOL- £23% 
407 260 OceonteMp— 290 
330 282 Priori Ira were 5p. 323 
480 340 Pattrol Elect-. 390 
187 146 fPerfcomlOp- 187 
£325 082 Pertdn-Elmer4pc £238 .... 
52 30 PetbowWifglOp 43 -1 

*40 20 PMcumlOp— 34 +2 
£93 £561; PhflbxFtn.5%% £84 
£12% 643 Philips Lp. Fia 993 , 
230 145 Pifca Hldgs. 20p_ 165 I 
230 145 Do. 'A'20p— 253 , 
255 177% Plessey_ 217 I 
257 112% iPoktatoicHaiHSp- 230 ' 
212 42 PresaclOp— 207 I 

55 18 Quest AutnlOp. 33 
298 182 Racal Electrics- 208 I 
238 168 *fealTimCon.5p 230 
247 143 $Renfehaw5p.. 205 
20B Resume Tech. lOp. 165 +5 

86 40 Rotaflex lOp — 84 .... 
133 76 iSCUSAtaEO.ai. 113 .... 
197 75 f Son Data lOp. 99 +2 
495 348 Sdioles(GH).... 400 
520 175 SrarityCcmslQ) 240 
B30 335 WSeartyTagSys- 385 
02% 810 Sony Co. Y50... £1®%hI-% 
151 65% Sound Qfffsn. 5p. 150 -1 
32b 183 Sut. Tel. A Cables. 234 -6 

19 10 *Smfci*Elec:IQi 13 
125 35 Surer 5p_ 118 -7 
565 293 SwotstesgensHk 555 
£21% 03% TDK Cpn... £19 
85 55 TekrfiBkHi5p... 62 
84 54 Do.'A* N/V 5p. 58 

246 a4 Teiemetrlx 5p _ 245 -.. 

240 146 Tele. Rentals.- 185 +2 
U.7 84 Themal SetentiTK 105 -3 
577 416 Thorn EM I_ 625 +7 
169 115 DtJpctaiJ>f.lC99. 161 +3 
W 152 Thoree F.W.lOp 172 .... 
129 83 JasMH&rpn Wft. 115 -1 
263 140 1TmsMTd«ffln5p- 263 +L 
M3 138 U.E.IlOp-154 +4 
■277 122 Unilech lOp_ 273id .. 
191 255 Utd. Scientific.. 255 
80 25 Wata««V.Flft3_ 75* |. 

L37 45 Ward & Gold116 -1 
*310 123 *WeHw0.]2%u 295»df... 
51 34 Wstn. Select 20p. 38 
45 50 Whitworth EL 5p 68 |+| 

120 230 WWIesaleFtglOp. 290ri 

ENGINEER! 
21 9 

390 272 
62 40 
26 10 

164 127 
40 28 

490 380 
17 10% 
10; 8 

I § 
142 102 
1T% 9 

147 83 

79% 18% 
!00 16) 
20 £11% 

29 8 
9 4 

29% 19 
no 120 
SO 27 I 

A! Inti. Prwh— 
A-P.V.SOp- 
Acrow- 
Do.'A*_ 

Adwest Grotre- 
AllenW.G_ 
Ash & Lacy- 
Astra IndT. lOp 
Aurora lOp—- 
Oo.9pcC*CiuRifPI 
Austin (James). 
Babcock inti.— 
Bailey (C. H.)._ 
Baker Pert 50p- 
Banro in*20p. 
Beaufort lOp... 
BtignelBadlHdi). 
Bmn(O.F.)5p 
BirmUQuafcast 
Bronghm. Mhit. 
SltiADttteJDffl. 
Btodor’d Hodge- 
Soxdtnn Wn lOp. 
BrahammWp. 
BraitlMaite £1. 
Brasway lOp — 



• ■* I? \8K3P’ 'ilftas* | — f• W|Cw[ ta*i| Pjt mrn 

■*>$ Ti^JWtafa&fciSi 
* 4 : ;t 212 m StafijiSp. is J mITt 18 

.1. 14frl» torfaWjp. w --.i t3_H 23 3317.6 115 
.* ^ ' . *' 3? MMcUmZQB- 17 : dLS li 5113J 170 
. .*•• 43 a. MtfpktnMdU, S -&» 42 UUUHt 2«2 

• '*; "S HMMlW^rOW ft . 23 32 64 LS 121 
f,, •}: n so mmw*i£. » —-su us 
'V V 193 M H*aw».£l WJ +8 53 *92* 30 

.-■) ft* M & +1 ns os 42 An 50 
I «9>{ SOt «arih9h«S.l%. 47 . njOO L7 3J (2U) *147 

. . 34 25 MflML'W.W 32 .*12 - * _ 365 
70 « M __B—-EM 173 

. SPi B • Mterttt BfKfc.. » +1-  -209 
1 ; USD £03 fMHhMtW sm ..... Q7%% 23 TU ~ uz 

352 154. MeW8W£l« 344 .tlX55 M 4*[M) 515 
.. - , 268 104 - MMlCtonm. 157 -1 5.7 L8 52 QU) 130 
.‘I.',' 3th 34 WtMMWB!!*. 24 +2 —-— 68 
, ' 19 6. MMeeJMiwe 2ft — OjDI - 0.1 — 28 

., ?K W 70 MManflMfttr Xtf 4J> U 5JB4 m 
<■ & 20 Maben Orpin.. » -1019 15.4 UJ fij 2? 

. * f- £272 050 WtaWD**®* £2094 — 05% _ f2fl _ 100 
‘ \147 -76 MansuCrtEWt. XS-l 175 U 75 WJ) 144 

; * 90 S4 HMsptot&llOp 86 +2J) 2.4 3515.9 188 
. .>* 245 155 KWWCMOMK 220 — « 4j0 25036 160 

' ; ! 67 42k bdiM—- 62    40 22 92 72 2S* 
. 38 O' OBMSrtttdflp » ..... - --«T 

. • *1- 64 45 New Equip lOp, .45 -X25 M 36 50 
' 73 20 NofUft ^ S6t -Us 10 2.9 2519.9 R4 

. 175. U7 toreros—— US +4 670 13 6.1 9.9 ,w 

LWT-A”_1230 _IKK l_i 
3».| f6 ..„ 18 A 

49 +1 M.4 LI 
142 +10 8.75 A 

245 155 
67 43b 
38 IT 

Sift 
- 100 

3 33 
A 160 
2 »a 

B 

.« +1 bl.4 16 4.11 ISWD 
142 +10 B.75 A M 6 
88 -Hi 4.4 17 7.9! ICO 
lg . b30 ZS 2.9pJ3 

25 +1" - I- zjz 
115 ...... H17 43 27) 53 
2j«a. 05 45 25UX3 

120 Vf" cTL5 « lffiM 
30 +10 65 A 2.71 A 
*g . 56 14 6.«i£5 
1» . t3.95 17 4JS18J 
1U -1 3.75 A 4.9) A 
340 ....„ dJ20 £7 52102 
130 +1 755 23 8J{ S.B 

a ZZ ii 22 iJioo 
low .— 20 A* — I A 
26 ..... &aa 33 111460 
86 ...... M.O 1* tSWO) 

MW+15 55 IE 53142 

i59 :;z: 2s"~ m &z 
at +t (051 05 3.3 - 
93 ...... 133 31 45J 90 

LSI 6.9(131 238 112 Kountview5o.. 230  _15.7 
A 5.71 A 84 68 Uqh1mIA.&J.] 84 . 45 
16 oraw) 84 63t HewC3*TOfish5c. 88 1AU] 
A M 6 25 13 flbobstePrpii. ZL +ij — 
17 7.9!ICO 166 87 tort Bril Pim. 184  _All 
25 29(203 '35 22 Pates* ttojLUfe. 29 . t0.8 
-- 196 125 Peochcv_3 193 -1 60 
- -I- 222 194 P-ftHWgs._214 .W735 
43 27) 03 43 18 Pto*Pn»;n!fti 25t . - 
4j 25U23 455 199 Priesiblarj»£l. 405 . 6— 
- -J - 184 132 Prtp.Hlds.61w. 170 -4 :4u4 
4.0 1A152 285 253 Prop. Parfship. 285 . 16J5 
A 2.71 A 174 330 Proa&Raw.._ 179 -2 15 
14 6«123 122 74 Prtp.SK. (!w50p 121 _225 
17 431141 11 7 Raglan Prop Ip 9t.0.08 
A 4.9i A 94 50 Rtgaliafi^._ 92 ,™„ 425 
27 5^104 30 17 RegatcrstlOo. 24 -t 510 
22 4E 8.0 200 125b tohan Grass 10p 192 .®B2W 
- — 335 170 RrehaughO- 365 -10 287 
22 &.111A.B 218 152 Rush&TWins 213 . 60 

W 23 7.1 uy a F.&C.£umtmsl. Ill _ 155 3J! 20 
«« 77 ifl 172 324 Family Im.Ts.... 370 _t63 1® 53 
,** — “i 290 220 Fa*too&Gen.5p_ ZJSaJ.120 US 62 
~ ~ - *23 7b firSCtoteUetoses_ 11b.gOXB 1« 06 
f- HA 214 166 FtntScoLAuv^ 210-2 5J5 1H 35 
18 3.9 253 .OTA 35ft FhaAnAnricn . T7d _a Md9! _ U Iasi *414 328 FfemingAraeriian. 374 -4 N425 - 16 
«i, . -.-B u.-z«« Do.7ptCvOoLnl9W U9    Q7% - (6.4 
12 45 QZ5) 201 149 feMgCbrtssHp. 1% -1 75 15 5S 
- 198 130 flenSwEntapri*. 196 -1 12 10 52 
Te Tims 303 159 Fleming Far Eslem. 2G5 -A F15 li 05 
H |Z S| 106 83b Rk^TsL l!J3a}.225 * 3.1 
li \\ u? w 257 Fleming Japanese 452xd -6 FITS 12 06 
H 3T*« 492 253 Dd'3*_.„_ 452 -6 - - 04 
H i!m2 104 70 RemmsMM_ 97 -1 275 11 40 
|-2 iH 298 207 FknagOmseesTsL. 278 -4 7.0 09 35 
li An pit 150 * Re«ni"9 Teste. Iw- 140 -1 h215 IP 22 
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flfcorieOU ASUS 
MMoray Firth- 
}N<wCwrttea5p. 
VWobt Hawk tes 
Norsk H.Kr 100. 
VOffsborelOc- 
gOtttoP.es._ 
WfitoRmfSUCL 
MUfietetmo-Snc.. 
KwftttTlfcS- 
fOrbtt_ 

APenntneReS— 
Petrocon 12Jjp. 

^PetronnaoA- 
PhWKffl&GaslUL 
WlcLPeLO- 
Premier Cons. 5p 
Ranger OUH__ 
Royal Dutch FUQ. 
VSASOLRI_ 
«SanUBAOJ25c- 

Da7%Pf.£l. 
Sllkolene._ 
6Scu)weslRes40p 
SSowerergn Oil. 
{TSteaaBaaiBnU. 
«^TnAS0J5. 
VSunmast: Pet- 
Htetiua ReyArte 
TR Energy_ 
Texxo4%%Cra_ 
TexzilJPrtmlam 

245 +7 g2.75 li 
7b +1 3.4 17 
78 +2 503 - 

344 ...-. 90.75 58 
£1718 +b v30% — 
122 +f _ — 

87 . - - 
105 _ _ 
135 +5 0.61 - 
23 . - - 
10 . - - 
85 ...... - - 

100 . - - 
21 . — - 
32 -1 - - 
674 — 2.0 12 
87 U5 - 

355 .-... - - 
20 —. — — 

20 ;z: z Z 
25 __ — — 
78 +1 — — 
95 __ — — 
35 _... - - « -a — - 

XM 1_ “ 
55 _ — — 
70 _ - - 

173 -2 flO 198 

■B . z Z 
158 8.0 35 
£94 ...... Q10% 9.9 
25b. 0-02 368 

285 +18 106 15 
+lb 08% 19.2 

m =r -I -I 
87 +2 tQLSc 17 

155    $173 2.4 
34 -1 375 10 

£430 «WM 0.9 

+2 110 24 
_14165) — 
_(9.63+a - 

16 813 
6.4 8£ 
0.6 - 
OJ 36.2 

30.0 — 

\ f l.a 
; 

ii-’H 
ssjtt 

4ADZA 
37 — 

+% - - - - 

+12 023c I — 

il +sQ4bc 17 5.610.6 
..— 123 4.4 18 17.0 

--- = =Fi= _ 3.75 4^ 82 

fb BFr3W A 

+3 — - - — 

-^8 — — — — 
+% WBVA 2.4 51 83 

+2 Q8c 23 
+13 ♦— - 
+6 — - 
+11 +218 23 
__ 4.9% i 
_ +7J) 24 
_ 03 19 

3 = = 

I.—104%%( - 

4,9 ran 
10.0 - 

5310.0 
1C - 

BBJW 
Bft Ito 

»2 m 
52 28 
10b 3% 
40 9 
33 11 
60 29 

104 51 
133 U6 
396 284 
145 60 

£ § 

n9 ^ 
255 183 
2Sh 8 
19 7 

225 96 
16b 8 
58 17 

810 500 
24b 6 
32 9 
32 15b 

134 54 
ieo so 

58 24 
200 22 

i 52 23 
279 214 

16 5 
8 3 

; 46 23 
*213 128 

i 90 3B 
I B6 53 
l 57 23 
' 35B 64 

9b 4 
75 35 

456 300 
15b 6 

293 172 
270 135 
83 20 
52 21 
82 49 
58 24 
27 11 
19 7 

133 50 
14 6 
50 17 

UO 60 

MINES—continued 
M I » 1-1 M 

Australians 
20c 

38 8b 
286 165 
238 53 

47 7 
37 6 

i?1* -- 

ft2 +ib - 
29-1 - 
32 *V2 

104 QMc 
165 +1 oOX21 
354 -2 iQ3c 
83+3 — 
39 +2 
22b +b — 

i::::: z 
220 -2 - 
13 -b — 
10% __ — 

22S .-... - 
14 . - 
31 . 

620 +5 hQlOc 
22b - 
25-4 
22 +1 - 
34 +1 
20 . - 

ZZ 
is . — 
34+2 — 
M . — 
56 . — 
42- +2 n- 

176+4 
39 . - 

222 +6 Q5c 
Wj . — 
4 . — 

30   - 
1® +6 fOSc 
79 +1 - 
64 . Q7c 
da +3 - 
SS +1 n— 
7 .... - 

64 +4 - 
376 +2 GQSc 

15*2 +1 - 
240 QMc 
235 . - 
41 . n— 
28+1 
63 +1 - 
45 +2 - 
18 +1 
iSs.j . — 

113 -I — 
7b. A— 

19 -1 - 
70   - 
39b +2 - 
10 __ — 
12b - - - 

268 +2 +Q2c 
238 +6 — 

13 . - 
28 _ — 

Ultramar..—— 
TWamorResfl. 
ffWeeks Aust— 
»s*iPa®ih)lfc- 
Da (AusU 10c. 
WotlOrtPecll. 
9WoodsideA50c. 

+5 - - 
+5 8.4 16 
+20 H5J) 53 
-2 — — 

—2 — — 
. QlOc 17 

;r - 
+l2 - - 

103 61 BeelesU.)20p.| 33 f.— +3SI 
95 75 BecVmznA.10pJ 94 (._5.73 
90 53z artt.NWmir._71 S7 J..-.. 43 

83 11 Carpets lm.50p- 49b +lb — 
112 56 Ccac Patous— 303 -2 +43 
73 53 Corah_66 -b 15 

146 69 Courtaulds_ 139 -2 +325 
£91 ESO Da. 7pc Deb 82/7 £88bd .— 07% 
*27 18 Crowder CJ.)— 35 . M10 

200 132 Dawson Inti_ 200 . +6-5 
116 66 Daren (David/... ICS . 232 

OVERSEAS TRADERS 

60 37 tehM.-L'nfcZto. 57 3.82 17 9.6 (73) j 58 I 49 ltoedtai>«llne_ 95 - 
83 11 CarpetsIniSOp- 49b +lb  -— J228 i6§ JDp.'Cap,-,—- £5 - 
12 56 Kc!e Patous- 303 -2 +42 2.9 52(66)117? Ilia Safeguard Ind — 170 ...... 66 

76(72. 269 198 St-Anke-JiTsL... 263 -2 7.0 A 3.9 
{3 79 236 157 ScoLAm. ln».50p_ 109M-1 4.S5 A 3.7 
dill 352 276 Scot.Cities*A' — 352 . 113 U 53 
43- 138 98 ScoL East- !nv._. 227 -1 335 10 3S 
4.61110 223 159 Scottish 1m_ 225 -2 4.7 10 35) i 

55 ' 

5 SJ 
116 40 

*8 'S 

S “S| 
£26% £13b 

sm 

1« 68 j 
.38 34 1 

15b 6 
ft 28 

l»i ur SIC Darafl_.. 

£ d-5 IsJbISJ 

W 103 62 
*121 57 

lax as in 

PAPER, PRINTING, 

ADVERTISING 

62 {AAMcontatlOp 86 -1 |g06 I 3.4 
57 Assoc Paper— 119 .—j 42 2.4 
26 AuK&WfeQrg- 44 .Wl25; 15 
[41 Berorose-198 ...... tlOO 19 
55 Bn UnM MBa 398 +5 MS 2A 

■00 E1 Dawson Inti"— 200 . +63 23 4.6 110 223 159 Scottish lm- 225 -2 4.7 10 3J) 
15 66 tSSoESZ ^5 ...... 232 -19-312 216 Scot&riterA- 310 ..._ 7.7 0.9 $ 
92 57 80 35 w U M 3|l az ScotAWL^Tst. 297 -3 t62 0.9 33 
36 17 E*6W**!yl0p_ 36 ..... 132 0.8 52 MW) 183 121 Sox. Natonal —. 17P ..— 3.9 11 32 
47 24 FostertJc+yilZ 46 15 12 4.7 ffl« IK 77 *XL Northern- Hi ----- +h3-08 1W 40 
95 48 USffilBtwnSfc. 9S _ 35 25 551C2 «2 328 Sec AHianoeTst. 434 -2 tlLffi XO 3.7 
90 35 FW;ngP^50p 54 420 — i — 96 Tg oeewtoesXSc-. « ...... t3.05 11 40 
25 IS liTqworUtM.20p 25+1 ♦— — — 172 LSS 239 ahires In*. 50p— 1® 1L8 10.9.1 
20 9 DaA2&»_ ft ...... JZ-HB 243 172 SPLIT Incl3p_ 240 +2 1516 A UL8 

162 [77 [BritPrinting—1162 +2 »0 

105 68 irSSwteBta. IBS* +3 M2 15 5w7 (Mil ji§ 
.« 34 rSLTtrtWSrod 56 -b»2 M 4- 74 
15b 6 Tte.Ttenoto.3p. U . - ---- - 223 
56 28 *TMrd HUe lor.. 54 -— 1088 — 2J—10D 

l£»0 83b TNT AJ050— 142 —M3c 13 52123 12S 
130. * TootMl R.W_ 230 - 7.0 32 7J 5.9 44 . _ 

C2 35 Toye —---76 . 175 2J 13 (M 2K) boo 
.225 149 TrafalgarH.20p. 207 -1 85 23 5.9 86 98 IS 
237 &45 (TraiBaro.Sm.xc 190*-(MQ957| -j 52 — 130 81 

^162 173 108 BwrUnsGrp— 112 +2 4.72 Xfl 
A 150 84 DatestricVt^ 101 -1 4J2 id 
— 425 217 Bun!-- 40* — +9.0 2.M X71f6 

DUl 440 191 ^toCnratete. 410 ..... gd45 3Xt L6 3XS 
— 74 29 Causton(Sir J.) 69 ..... 213 2.’A 4.4l*56 
— 223 125 Ctacrea Iids50p_ 207 . +73 2S 33M5 
— 100 63 Ctay (Richard).. 92 . +3.0 I7[ 4.7(18.0 

123 12S 53 CtontteftHi Group 325 . 055.7ft jj 5.«.A 
5.9 44 23 CradeylOp— 44 . dl(b 35j 3.^119 

47 24 Foster (John).. 46 - 15 12 
95 48 Cartel BTaancOp. 9S - 35 25\ 
90 - 35 K*);ngP^L50p 54 .420 — 
26 IS liPgwortliM.20p 25 +1 — 
20 9 Do. 'A' 20p— ft . A— — 

453 13 Ingram iH.TlOp- 355 -!5 — 
74 52 JeroralHIdis.). 34 -2 269 011 

130 97 Leeds Grp_ 322 . d4S 2.9 
56 30 L ster- 51   01 — 
49 23 Lev* (Robert H.’ 23 .— — — 

333 03 Lyt»(S.)20p.. 306 +2 6.75 16 
67 <4 VeckayKugh.- 61 — 40 Xfl 
M 51 MaUn (A.; 20? 35 +1 *20 24 

91 .f t3.05 
1W 118 

_- 166 116 SPLIT Cjp. lOp _ 158 - - - 
01 60 — 40 30 Stewart EetlwlOp. 35 -1 0.4 12 +6 
29 55 73 173 104 SToMetsFarEiaSl- 170 ..... Qlc A 0.4 
_ 03 — 113 SI Stockholders Imr.. 101*-3 hL93 0.+ 27 
_ _ _ 112 58 TR Australia Trust.. 302 -1 3188 13 26 
16 9J 67 65 3?b THGtjolLiatooTd- 63 -1 l27 11 62 
16 31*0 132 84 TR ImL 6 General,. 126 -1 3.15 XI 36 
24 BJ 15.8) 260 166 TC feted tewas. 247 -2 t75 U 43 

56 20 
31 14 

105 |® 

149 % 
15 9 

210 1® 
£91 E24 

50 29 
140 81 
59 3112 

*103 78 
43 33 

150 124 
150 124 
259 118 

93 58 
395 260 
37 13 

(African Lakes- ( 48 
WttertlTkslUteJ 25 
|Boustea410pZ| 93 

For Crosby House see 
Finlay (James). 135 
Afin: Pacific lot 11% 
Gin & Darius — 1® 
Gt.rfthn.no... £85 
K'ris'nc. Cros. £1 837 
lnchupe£l_ 333 
Jades Wm._ 40 
Lonrho_140 
Mitchell Code- 58b 
Nesco Invests.. 78 
Ocean Wl9B.20p 34 
Parsn.Zach.iai 135 

Da ‘A* N/Vlup 137 
R.EJL Hktas._ 259 
SmBartaylQil5 S3 
Steel Bras.—.. 383 
Taw Kerns. 2<tei. 30 

..... LI 
-i zaoi 
. X2S 
REA. nidus. 
.... 4.9 
+u — 
-J P95 
. Q12% 
+12 t3X0 
+3 18.15 
+1 {032 1 
+1 9.0 q 
..... 3.62 
.... 7.0 
-1 2® 

i?l 
..... no 
:4sr 

2« 175 
187 83 

13 10 
435 290 
600 525 
a 13 

270 100 
% 56 
57 28 

500 325 
330 225 
260 185 
68 40 

325 93 
210 60 
300 1® 

Tins 
Ayer HttamSMl. 220 -5 
Geewr_ 165 ..... 
Gold&Baw 12bp.. 11 ..... 
GapengCots._ 395 . 
HoiKjcong_ 575 ..... 
Jjntar32bc. 18 . 
KamuntinqSMO.50. 200 . 
Malaysia Mng. 10c. 67 -1 
VPaiang_ 43 -3 
PengkateniOp... 500 . 
Petal Inq $M1_ 300 ..... 
Sungei Besi $M1. 260 +10 
^up-eine Corn U$1 67 —. 
Tsnjong 15p....... 240 -35 
VToR**iH.TmSMl.. 220 _ 
TronohSMl_ SO . 

Miscellaneous 
18    -I 
7® . — 
49 -1 — 

305 +10 - 
135 . - 
Hlfl -5 100= 
07 -% ®5c 
225   3.7S 
1S5 . — 
. <E0C 

275 . — 
653 -3 (17.0 

£14Sb .Wb% 
90+7 — ! 

£10 . — 

PLANTATIONS 

Rubbers, Palm OH 

237 145 Traflraro.5are.50e 190*_00957 - 
153 63 Da Warrants.- 950 .. - - 
112 74 Transport Dev.. 106 -1 +4J5 X6 

SO 58 »TnMCa*2*. 5* .— dX5 12 
58 n TrW»-Mb ■—023 — 
84 24 Tnroir&Hnt.a. 88 __0L2S — 
70 20 »TV»WocklOp. 70 - +ta9 33 

£1® £9Zb lte.EKDK.U7W9> £100_9015% 3M 
173 33 UKO IML_139 _ - - 

+ (James) J 220 M +33 114 
Pnck20pl 79 .+13 5.9 2 
_130 1. 6-0 10 6i I- 130 a DRG_130 . 6J 10 6] 

— 60 44 East Lancs. Ppr 55 ..... 33 19 9. 
is.® 265 160 Eucalyptus_ 260 . — — 
1*9 89 73 Ferry fccklto. 73 -1 hZ36 52 
— 330 225 H9td.ACo.10p- 260 . g42 23 
— 71 17 G.8. Papers— 78 ..... 9+15 03 3. 

WS 204 88 Geers GrtS I*- 1TO -2 40 15 5. 
— 235 96b Good Rriats 10p_ 235 .th2J3 2.2 1 
IfB 120 85 Harrison Cowley- 112 ...... t42 12 5. 

65 36 Miller (F.IIOo. 42 +2 thl35 3.0 46U03 176 116 North America.. 1« -1 X» 11 35! 
*47*2 35 MmtonBraslOa 46% . 3D 13 9-|0Ml 747 127 TR Pacific Badn. 233 -l FlO 15 12 
250 IBS Notts. Man*-)_ 226 +2 62 A 4Jn 4 125 £6b TR Prop. Inv. TsL 115 -1 t23 13 33 
w M toS: « .m u a*) 1« # ?5t -1 H II 
42i2 34 Pina Group- 39 . kJ2J) 01 73 03) 1W TPs TRTraawsCorpn.. 1® . U3 XI 46; 
93 47 Farmland "A" 87 3.7 3.4 61(53) 4> 71 Temple Bar 91   42 IS 66 | 
28 17 KfeW-OpZ 26 -1 075 p 41* »a 30 Throg Grtrivth-... 3W2 +b 279 1110.9; 

105 62 S.E E.T. 20p— 102 +i +55 3.4 49 7.4 *43 U2 D^C^-n.- 243 +1 — - — 
29 13 SehcnlnLlOp. 22 . 1025 - 16166 185 137 Throgmorton.— -2 65 A 5.4 
19 9 5hre*MumiOo. S3 -b --ii? }« Tfc InvesLlrc_. 173 . 105 12 8.7 
® 22 Sba« Carpets IQp. 38 . +15 O.r 5.6 27.0 267 182 Do. Cap-- 2o2 . 105 O S 06 

52 S’ __ 135 +T a& 37 2-713.4 149 111 Trans. Oceanic.-. 134 284 C-9 36 
75 40 75 +5 - t t - 182 U7 Tribune Invest— Z75bI-1 3.75 A 3.1 
38 § 32 . 18 23 EC 162) 7^ Trpteve^lraJOp 74 ...... 1737 Ioll43 
30 17 -oercerlGeai 23 _ 0.1 — 0.6 — 515 390 Da. Capita) O— 446 - — — — 
17 7U IStj — - _ _ 131 129 US Dete. Corp_ 173 - 652 10 5.4 
9-3 75 ISaWDrt ft 225 M 3.7 73 JW M Vlkmutesouroes. JO ...... 0.9 LI 14 

173 S3 UKO ML-139 .— — — — 12J 120 85 Harriwn Cowley. 112 ...... t42 U 
75 26 Unlflrttp—— S .   tt3 130 85 HtwerPriat&a 139 +3 3.5 A 

975 WS llntener._910. -10+28J83 2.7 45 M £29b OSb WTEnroteSOllL £22b -1, QSL-M - 
£37J* £25V Un*V NJU5I32. £33b xffl2% 26 47 U 18$ 1ft pKLPSroupSp 170 .— dl6 A 
49 14« (J. Gnwartee5a. 49 .— 05 — 18 — 42 24b HJLA.HU9s.8l1. 34 ...... 0-2 6-‘ 

116 87 HteroPvtM&V 87 -3 12.95 48 M M *365 3$2 McCornuodate.. 156ir +J, g56 2.1 

HISS 105 tKLP Group 5p 170 .— dL6 AJ 
42 24b HJIA.HU95.8I>. 34 0.2 fcd 
*365 18>2 McCorquodale.. 156ir +», g5J) 2.6 
90 64 MoroffSnTlft «» +* 7Z% 26 

£38^ £27b DoavyAM.^. EKjd ...... QS1T7 - 
43 18 Uhws Paper20p- 33 -5 ft35 — 

145 97 uPigeUAdBeDSp. 130 +3 b!4 33 
-J - 133 93 WWenlUktefi 130 +5 uL79 17 
33 22.4 31 23 |Aw«teite5p 25 -1 b0.7 LO 
— 3-9 590 406 Saatc&lOp_ 575 . 8.4 A 
56 M 92 « antth(Dri*20p 92 ...... «U 03 
27 25.9 132 51 SrwrfkCJeflsn.). 126 +4 0364ft 34 
76.41 370 74 Usher Water life- 160 - 155 -U 
51163 m 10 Ubce Group 20p. 25 .— - —1 
47133 350 6S WaUngronUJ. 350 .„.. U5.0 22 
59196 235 1ft Watmoughs— 227 . 1t671 32 
14 227 340 (247 ||WgKlteRnB81IU 327 . 42-75 47 

- A 

4.0; 17.9 j 

PROPERTY 

Land.—1115 hb tlS 

116 87 WtoflPpfcSwltV 87 -3 12.95 48 461 59 -lft 1SI2 McCwwodate 156«r +9>, g50 2.6 
-1« 100 Uttffbrceklfr.. US +3 R8 5f 15033 90 64 MoroOrerr.lOp 80 +2 +2.96 26 
190 US +V.W. Theroux. 178 _»52S 11 4.4ffiL7 £38^ £27b 09Bvy&M.S2. £Kjd .. .. Q51T2 - 
139b 04 Valor__ 116 _t35 52 43(4U 45 js OOvn Paper20p. 33 -5 3)35 - 
298 230 VtateoGrp^Op 274ri_tZB 50 15 2U 145 97 }PigeUAchaen5a 130 +3 b!4 33 

22b 10 ’WHWmlOp. Z2b ~ — — — 133 93 *Prtm(UctaefJ 130 +5 u!79 17 
IOO 35 Wade Potts. Up- 96 -2 22 18 33 22.4 31 23 lfi«aMkBite5p 25 -1 b0.7 10 46; 17.91 
20b 8b Waiter tanr.Sp. 17 ...... — - — M 590 406 SaatcfiilOp— 575 . 8.4 j, 
27 14 UtaMMSp- “25 —. CJS% M 56 8.9 92 48 StoWKIwSaOp. 92 ...... +35 03 

t>52 595 Wat5fea»>i— 640_121 26 27 25.9 132 51 SiwrfHUeffsn.1. 126 +4 0364ft 3.0 
128 64 W*taa>2.K.lQp 75 _d40 3.5 7i 41 170 74 Usher Water IDp 160 .— 153 SI 
143 T4 WcdgwtMi-lZ«. +4.45 17 51163 4o 10 WwGroup20p. 25 .— - — 
230 178 WentBaardllk- 223 __ 73 2J 47131 350 68 WaMnctonUJ- 350 .„.. 6150 22 
114 76 WediGmpIM. 182 . ZZ +42 03 59196 235 1ft Watmoughs— 227 . 1*5-21 32 
680 173 HmaRAagff. 635 +J 150 47 14 227 340 247 (Wjlrt»BMliW 327 . H2.75 42j 
175 87 Wtttecroft- M6 15j4 23 53 55 ., 

23 i WUtKrIQt...- It _ B--A PROPERTY 
457 165 Wittes UJ_ 198 _431 31 - riwrcm 1 
U 4. fW*rti^tt.l£U- 8 . — — — — *24!z A |Abacoluvs-5p- 16 +b — — — — 
26 10 Wifliains(J.)— 23 - — — — — 92i/ 5^ AlfdLopitailOp. 87 . WL33 3S 2.217.9 

190 125 WWs(Geooe). UO _ 8.0 TJt 7.61 8.9 247 152 AtoattLondon. 247 . 9d62 2.2 36x9.4 
6.20 M97 WctsseHta^B 540 ..... 1569 2.7 42M6 *21b 6 AmaLEsiairt- Ub . - - - - 
.M&1, jj trintaklitik 35 +1 - — - — 110 93 Ap?A. Prop. lOp. 1P7 . 20 218 2.7 m) 

55 if VJwRSrSaTSp 53 +1 55 4$ 13157 ■ ft 28^2 Secs. 5p. 36b. +13 G8 51356 
63 . 10 HMtetetUIE? 58 -. — - — - 122 78 fctefclfctaOroSLffl S3 . 908c 03 53 463 

127 60 t*Xy«* Oja Sp- -US -WL75 3JH 03)33.9 35 if, ^Anstmarie Inu ' 22 - — — — — 
98 42 Balrstow Eves5p 90 -1 4161 21 Z-^+o.S 

326 216 BrararltHJlOp ^ . cgO 31 4CM.6 
290 1B4 BUton (Percy) _ 224 t9.6 L> 6.; j.75 
286 230 Bre*flteiff*»na_ 204 +2 t55 29 23)17.9 

INSURANCE 330 280 Ss^saJtrEiL^- 330 - h95 16 41095 
mou ua 72 BrttWiLv>dZ_ 115 -b tL25 4.C 15173 

Sf* “i* nviH “ hjc — ^4 £247 Do.iapeCw.2W2 £368 . Ql?% 77 (33 — 
Is Sa “^Z m 95 BrixmlSitate.. 1ft -1 KO 13 47^213 

IT u - iS a srsfe * rw u 3s** 
500 -WO 98 cSltt PropZOp. 155 L7 0.7 16 - 

U 43 721 ^ ^ c*ronivindal 2(te>- ftO +2 +50 22 341.1 
o« 390 300 Chesterfield— 375 .— +825 16 3.1 ffiS 

Z II Z 655 470 Cterthh’ryEsL. 620 T14» 12 3j3h3 
— « a* 28 <Otr Site Estates. 44 __ 033 8-9 19 (L*j 
" « “ 600 5M CAlUA^Z 540 .— 143 31 3-012.4 
Tn la ax 137 95 CJariteNlctalh. 130 +1 t5J) 15 55 01FJ 
40 U U 265 230 >proHlto20o 265 ...... 36 25 19 25.2 
“ M " .ax at CtxtrolSecs.lOp 46 +b 3.15 LI 9 3 >12.T> 

Z li Z » 56 E^lS- W . 19 2.1 pU6 
Z 43 - 362 1ft Ests. Prop. inv.. 159 ...... 8.0 11 7-SJ JLj 
Z 5J — 74 54 Evans Leeds—. 69 .— 26» 2 * 

m Z 220 208 E«to»tota.G- 220xS ...... 4.0 0.6 - 
27 44122 143 104 FhlnriewEsts.5ft> 135 5j 23 58} M 
15 7? rue AO 15 fWeOUaln«5p 57 +2 — tJt 

u S? a ji £ 1 H |gg| 

:|;2S -t£SS& i T m » |s)i 
= fc - £§ $ SBSBS. “ ± b« « 13 A 
*3 t* 157 '49* ' 376 Hndemera^Op. 4S8 -6 +79 19 2^311 
K ?f}H SO 17 WtKLaadHKS23 ,34b-b s«bc Is h.a .7 

12b 6b Sumner(F7-. 9 ...._ - - -J - 
4b 18 SanteJKi WWtey. 41b .1«6-« 26^7.7^68 » 40 Wmertottnrr 
87 58 Tfflrt'rdJray. lOp. £0n. 40 l3 7.2J0X5) 120 ”?» ^tSlnv — 

195 150 Twriiswns_ 160 -2 5J) 4.41 43) 53 W 2 Do. Warrants 
49i2 25b Toctal_ 'Kb -1 235 Lfl 73 :9.4) ZU M li'eorrM Inv. 

355 04 Tcray Y5Q_113 +1 l0»2* 23] 13|3L8 F«- ¥wto “ *■ 
440 325 Vortelyric 20p.... 373 . 1S.0 51| 76) 66 
17 3b Yaighal-15 — I — 

Coro_ 173 _ 632 10 5.4 
esources. ® . 0.9 J 12 14 
Inv.a- 477 -5 20.0 0.9 6j 

1983«> ; 
«5S Low | 

152 67 
*21 
270 54 
975 405 

17B 75 
113 69 
107 51 
613 210 
144 67 

72 48 
233 132 
92 31 

1+ w| Oh. I VH 
Prise | - ( Ac* ICvl&t 

152 1.113.0 | A I 23 
29 4-lj _ _ _. 

260 -B 088 XT 03 
925 . s!40 16 Z2 

99 -4 vOlOc 11 3.0 
5 . - - _ 

150 —4 vpQ24c - 46 
97 -1 v(?35c XC 4.7 
97 .*Q12bc * 5.9 

600 ..... 98.0 22 19 
134 -4 tvQ7bc 0.9 17 
67 ..... vQ18c L? 8.1 

1W ..... 910 41 08 
a -4 06 L7) 13 

— — — 495 378 Wemyss Inv. £1 „ 477 -5 20.0 0.9 fe.0 
26 7.7 68 73 40 WinterbottomSp. 69 . s0.7 X2 L4 
13 71015) 130 771, Wi tan Inv_ 125 -1 tZ4 XO 2.7 
4.4 43 53 M 22 Do. Warrants- 25 - — — — 
IT 7 Traai 213 150 i'eonran Inv_ ft2xd . 7.7 A 5J2 

[Assam Dooare£l.| 345 }_6.0 | L9| 25 
iLawrieGrp- O—.l 800 ..... 25.0 LB 43 

or Yoria & Uns see Ewtbvgh nn Tst 
7.7 |AlS3 

- 248 &67 McLeod Russel Q J 230 1+6 11667 
135 105 D0La<roCwJ>a«M2 135 +1 3.49(4 521 8.9 
400 280 Moran £1- 375 ..... LO -J 0.4 
337 212 Williamson £1_ 312 -3 156 2^ 6.9 

TOBACCOS 

207 [130 BATInds-1W -2 WA.88 3.« SJS 5.9 h^Lsb i 
162 103 llnwenat_14S«d   7.8 gl2 Tl\ SI 1 
132 | S3 |fiJKftrtunslZbp..[ 122 -1 | toO | 6^ 7.0} 2.7 3Z7 276 

•221 135 

TRUSTS, FINANCE, LAND $ % 

Investment Trusts 2® S 
IWJft I [ !+or[ I |TH is 32 

Htafa Lw Stock Price - W |CV art m? 50 
1933ft ( 

Ogh L« | 
1® 1135 (Aberdeen Trust 333 1-2 1 46 1 101 4.9 “ " 
7h I 57 [Ailsa lr.v-1 72 |.| tL3 | 12\ 26 

For AIPjim Inv see F & C Alliance'm _ n 
532 378 Alliaxe Tnst- 513 -7 +123 Lffl 3.fl w 7? 
76 60 A&hmdlnc-66 - 76 lMlo2 

I’ll 725 Do. Capitai- 382 . 038 -J 0.1 ^ 
305 240 rUva Investment. 240 -+1C5 0.9) ^ -- 

1— i. u to a dire aa 

102 50 
88 52 

- “ £374 £2*7 ftSctoTSCE 068 ... .. k 
Z l3 z 136 95 BrhrtOn Estate.. 3ft -1 14 

irt.o 31 4.610.6 
T9.6 13 6.i{173 
+56 2.5 23)17.9 
H96 16 4.3(1951 
tlS 4.C L6ll73 
Q12% 77 (33) — 

+4.0 13 4.7)21.3 
}*0.43 - id — 
t-12 13 3J315 
L7 0.7 1-6} - ; 

+40 22 3S17.1 

*6 50 Attdundlnc- 
I’ll 72a Do. Capital- 
305 240 Alva Investment „ 
75 62 Artorase Inv. Inc. 

174 93 Do. Cap. — 
1G4 76 ArransanTnrst _ 
JC2 7^ AmerisaiTsL‘B* 

i 1+ Vi VO.U|).-— 164 —L — — —' a,jn 
M4 76 ArrarcMTrost_ 93 -I 235 U 36 0T3 
1C2 7J ArnaricaiTst-'B* •»! -1 - - — ,*5 
252 l&l Anglo Am. Secs — 242 -2 535 S1 33 SK 
53b C An^o-ini. Dir..-. 53tt 5 9 LC 14.4 ^ 

453 239 Da Asset Efts.446 . - - - $2 % 
143 75 Anglo ScoL irw._. 133 -1 26 LO 2.9 MS S 
116 91 AnWroeriesInc.. Ill ._... 8.61 LO 111 -Jr2 S 

7.8 OS! 17.41 

116 91 {Arrtimed 
73 61 Do.Cap.50p—. 69 . - 

•134 95 PAtto InviASl). 178 _ 0139 
353 1234 Asndawnltw- 348xd - 7-0 
57b 23 Asset Special- 36b . *L05 

147 103 Atlanta lev. lOp _ 127 __*L1 
103 74 Atlantic Assets— 34 -2 03 
254 104 EaUHeGHoroJsffli 220 -2 OJ. 
147 104b 3ankers' Inv._143 -1 4.16 

■rtties 182 - +-L2 13 33315 
i20p. lft . L7 0.7 16 - 
I20p. 210 +2 +5-0 22 3.4 17.1 
d-. 375 . +835 L6 3.12S6 
Est_ 620 .— +145 L2 35 343 
tales. 44 _ 063 8J 1.9 037 
p— 540 _ 145 31 3-012.4 
rolls. 130 +1 15JJ 15 55^01 
s20p 265 .— 36 25 L9K.2 
r,10p 46 +b 3.15 LI 98.U7) 
Mt SI +f fLB 05 lilW.7 

County traps. l*a W . 165 3j 4.J *9-6 

iiU2 [.73 

34 -2 03 12 06 
220 -2 OJ L4 0.1 
143 -1 4.16 LC 42 

■51150 Iff Ser^Trvst- 146 .—I aQ.45 

7, J1} Tv 73 52 ICcutr Praps. 10P 60   165 35 4.0110.6 
H mu* 240 120 ^SteProp-fiip- 240 . 15.1 2.7 3.0|!o.S J 
U fj140 W 131 ^SWtHtdgs). 382 . 575 «3 46. 6.9 j 

jq ~ 143 76 aaonDerCoronU- «*2 . — — I — I 
yu, is tatoKEstates Ite. 24 ...... L2p 0-4 7.4)K-7 

157 110 Bistaps^te Tst — 
136 92b Border £ Sda. 10p 

90 63b 3riL Am. 6 Sen... 
lo2 123 British Assets_ 
23b IB Snt.Enp.Secs.5p 

2o3 133 3nLbd.06en.Dhl 
283 1218 BriLlrwes!_ 
oa [ 48 [Brunner Inv..—.. 

B = JS U 8 H 

205 (135 
M 14 

133 .— 3.15 
86 -1 26 

162 |123~ [British Assets_| 144 -2 56 I I.31 5.01 ii | 
23b 18 JSriL Enp. Secs. 5p 28 - 0.9 j 121 ink*? \^k 

2o3 133 3riLbd.66en.adl 240tf .+5.0 | M 2 °.t«4 ^ 

44 M 1 13 
2n 73 43 

2S0 -5 +106 
61 .—IL83 

£10b 435 jCaiedor.ia Invs.— I £LCb!. TlSJ 

i Estates UU- Z4 
ncora--I *2 _ I _   |K7 I "TO W Lit. bAi OU .... — — I -7"- 3m “,on 

' U BflSj i 830 425 Camellia Invs. 10p- E30 . +76 0.7^ L2 3S> gL 
17 IS 57 1«5 W CartS rial Dtd- 159   3.65 U 33 ^ ifP 
—i .2-i S ten rk-jin, i, n vg ±9 naan/, a nt “tSO £» 

•fcl 37 Ctmunan 3rd Gen.. 
*8o 33 De. Cap7bP_ S3 - 

^'2 624 336 
89 53 

2? 300 U j>:e hoc 
0 SS I 0 9 ■* □! 435 195 

® l- _ (457. 308 
m Ty 3» 190. 

» » Cw.^mc.£L. »9 +2 044% A 1M f ESSSj? ^ ^- 
Aii ^   Tr. sr 6% ft? to-Mjnte 422 +2 

Finance, Land, etc. 

Stock I Price M Srt |pvt| &b| WE 

302 -2 11 2^ 05 - 
160 +3 F6.0 35 5.4 ULO 
490 -5 166 3J 46 96 

i 
48 +1 10 2.4 30164 

100 . — — — — 
SB -2 4.0 m 6-0 286 
llb+b B--- 
22 . — — — 72 
79 . *22 2.7 4.015.1 

S05 __ 10 288 0-5 81 
670  _12-0 li 26 26.7 

94 . Irjlfi 26 27184 
34 +3 L31 2.6 55 96 

£75 +2 GB% fcl fU3- 
575 __ l7.0 2A 17 396 

15 . 06 L2 5.7193 
X30 . — ~ — 
695 +10 q65 53 L3iaa 
96 -3 +22 17 53 - 

133*1 +3 562 LO 6.C241 
33 +b - — — — 
85 -1 (Be 19 19*27.5 

S73 -2 ?80 23 3.119.9 
97 _ 225 3.7 3J 83 

565 —.080 LO 14 706 
50  _td!75 3J 5.0 7.6 
60 . u0_25 1LS 0.6 20-3 
85  _+075c 21 4.4112 
24 _035 23 21293 

1S2uJ . HO 22 86 73 
23   125 21 7J B9 
11 —017 5 g 22 VA3 
35b  _ W-98 25 3.S 127 
67 — +155 15 3127.5 
57 .— - — — — 

£Ba .— Q7^% 4J f9J — 
597 . 206 19 4214.7 
M -2 33 14 56177 
20 . ... 

268 +8 10.® 2.4 55 96 
407 .+D106 35 35 93 
225 __ Q26c ~ 81 — 
£325 . —, — — —■ 
375 +5 13.0 21 5-0117 

£3ib[na* 

MINES 

Central Rand 

£19 .— — 

g»% -1* - 
£®b -jj," 01200c 
350 . 
578 -32 Q60c 

Eastern Rand 
232 -15 Q64c 
304 -1 — 
329 -1 — 
561 +7 QfcZbc 
£10 -b 0126c 
£L7b -b 0187c 
246 +4 059c 
279 . Q50c 
464TO -3 Q6flc 
215 -18 Q45c 
£32)2 -?) 0411c 
159 -4 — 

Far West Rand 

_NOTES_ 

Unites otherwise inflated, prices ant net dividends are In pence and 
denomirations are 25p. Estimated price/earnlncs ratios and covers are 
based on laust anal reports and accounts and, where possible. o« 
updated on bail-yeeriy llsurts. P/Es are calculated on “net" 
dtarlbattan basis, caintag per share being computed on profit after 
taxation aid uiwHeved ACT where ippOeabte; brackaed figures 
Indole 10 per ceitt or more tflffeicr.ce- H csteutwrf on “oil" 
tSstrlbutloa Covers are baed on “nwdnnair tflstritetion; this 
compares gross dividend costs to profit after tantloi. erCutflng 
exceptional profttsrtosses but incfndlnB estimated extent of ofltcttatde 
ACT. Yields are based on middle prices, are gross, adjusted to ACT of 
39 per cent are) allow tor value of tfcdwed distribution araf rights. 
a "Tap" Stocl-- 
* Htste and Unrs marked thus have been adjusted to a3ow for rights 

issues for cash. 
T Interim since Increased or resumed. 
X Interim slroe rvtbiccdL passed cr deferred. 
XX Principal araf interest tax-free to nan-restdenis on appHaUoa 
i Bgtves or report awaited. 
9 Not officially UK Listed: dealings permitted under Rule 165t4Ka>. 
* USM; not listed on SasJt Excnange and conpaiv mt subjected la 

same degree of rrgutation as listed securities. 
tt Dealt in wider Rale lfa3<3). 
p Price at time of suspension. 
9 Indented dividend after pending ^p anteor rights hsue: caver 

relates to prevksus dividend or foreetsL 
+ Kinder bid or iwvnlsabon la propess. 
4 No: canparsble. 
e Same Interim; retteed final and/or reduced earnings Indicated. 
f Forecast dividend; cover on earwigs updated by latest Interim 

sutemem. 
I Cover allows for conversion of stares rat now ranking lor dividends 

v ranking only for restricted dividend, 
ft Cover does not allow for shares which may also rank tor dividend at 

a future date. No P/E ratio usually provkSM. 
g No par value. 
B.Fr. Belgian Francs. Fr. French Francs, ff Yield based an 
assumpllan Treasury Bill Rate stays lawfcsnged until maturity cf stock, 
a Tax five, b Figures hated on prospectus or other officio! estimates 
c Cents, d Dividend rate paid or payable on part of uphai. cover 
based On dividend on full capital. 0 Redemption yield, t Flat yield 
g Assumed dividend and yield, b Assumed dhidzna and jrietd after scrip 
taw- j Payment from capital scurcrv k Kenya, m Iraerira higher (fan 
pmlca total, a Rights bum pcnflng. 4 Eavtibrss bused an prcDmlistry 
figures, a Dividend and yield exclude a special naymem. t IntEaeed 
dividend; cover relates to previous dividend, P/E ratio based on lunt 
amid earnings, a Forecast dndenf: cover based on previous year's 
ratings, v Subfect to local tax. x Uvlderel cover In excess of IDO 
times, y Dividend and yield based oa merger terns, z Dividend and 
yield Indude a special payment: Cover does not apply to special 
WVtnm. A tot tflriftwtf and yleht B Preference dividend passed cr 
deferred. C Canadian. D Issue price. E Minimum under price. 
F OWdstdandyleldBasedonprcispeetusoroiheroffieialestimatesfor 
1933-64, B Assumed dividend and yield after pending scrip and/or 
rights haw. H DtviderafardyWd based an prospesais or other officiaf 
tetimales for 1934. K Figures based on prowcctus or other official 
estimates for 1984. E3 ffividend and jleid based cti prospectus or other 
official estimates lor 1983. N Dividend and yield based on prospectus 
or odier official estimates lor 1982-83. P Figures based on prospectus 
or otter officio! estimates (or 1933. 8 Gross.” Figures asaened. 
Z Dividend total to (fate. 
Abbreviations: =S ex dividend: to ex scrip issue; w ex rights: a ex 
all; ril ex capital distribution. 

REGIONAL AND IRISH 
STOCKS 

The following is a selection of regional and Irish stocks, the latter being 
quoted in Irish currency. 

Albany Inv. 2Cb- 
CraigA Resell. 
Failcy Ptrj. 5p— 

O-F.S. 

21 9 Is 90TLA$0^5„ U . - 
87 42 Oceana Cons  fe® -1 L13 

67 -7 Carter Trust ... 63 . L98 LC 4.5 
270 145 Chid Heal th £1_ 270 ..... — — — »7 « mownavn mi —» i_m n m ' / mi 

3 £ +z M LG1Zd » M “c Is ..Z+oi tl rim 
'“2 2^9 r.®a-Rp,l?J— 53« "S" in Te Ta 1B2 122 Part Place liwJUfe. 170 +2 W5S L9 3.7175 

r«rfr£w''“ _Z arc f5 no 145 46 SHrerminestljp. 133 . 0200^ L6 2-9311.9 
li2 122 CityofQxforc- 172 -565 LO 4.9 -*i n* CP fiUiitlm £742. -U 04VK — 5.7 — 

P= feSWtSL ^ rc- 4V P K 83 39 iSaffi. „ ?? ..1 S 76 85 33 

JW> ' ’ -* urjr. nw   auj. —t i i-u 
172 [122 tCiiy of Oxford_ —565 
<57 (322 Comlnent’lilnd. 432 .t 053 

Z .3*8 
!5J 4U 
vu 307 

'OwVKjapacSCpI 72fetf -6 U f 13 

-i* sQ2bc L? 60 T.7 
+4J 16 2J426 

/LEISURE 
t«MfirelOp{ 20 j-teOl 013 
TVPnf.n-| 76 — 195 UJ 

Ute««p4 48 |. «2-0 M 
laTV'A'„. 178 -2 7-0 * 

152 ... - beXO 37 2 
158 +1 ttSuj 2J 1 
« *4 150 XI 7. 

5 Ei $L £1 
UB . - - - 

47 4L75 23 5 
U *Va • - “ T 

307 225 I trey Proper^- ZB* -a- TjJ t* 
641 533 W.toPwSiil- ® +»» OBOc - - 
UO 75 JMimtaueau 100 ...... 163 tt 

51 33 Kfini1M.P.)lftL 41 -1 *L2& H iSSe 
248 265 LAktgPftwrtiw. 248 . tjO L9 Z.9-.66 f2.6 Ss £87la t?22 . 083j% ^ 3^302 

U M 1® 262 -2 **6,1 L£ 
p 326 372 SSdlSrsK 3» . 
if. IV. 159 . S5.25 15 5.C 9s; 

269 126 CyalcFtarosisfl 260 . — 
55)j Danaednc.)- 52 . +4-0 
7'i 31* Da. (Cap) 2a- 7   - . , „ 

350 [303 Derby T»‘_ Inc. £1 324   250 4> HO 
417 3«3 Do. Cap. 52?_ 407   — — - ,S 
382 217 Drayton J*»a_ 358 -7 3-0 * j L2 
277 lh7 Drayton Coas_ 271   85 1-C| j 

950 909 [Talus SA[[ 

Lcraine 
Prei. Brand 50c 
Pres. Steyn 50c 

675id +50 +Q50C 
£27 -h 0455c 
05 0235c 
391 -12 - 
£291* -14 Q510c 
£56% -1* 0535c 

Holt (Jos) 25 
LOJd. Stm.f 

IRI 
Exch. 12% 1085, 
Nat 9J«% 84/89.. 

its II 
I. 

>4,£8fti+«. 

St- Helena R1- £251, -i* Q440c 
£3012 ->* Q112cr 
865 . QD5C 
£3212 -*a 0680c 

|i„| 1 np^isj 

£^2 jw. Holdings 50c 

Finance 

lias 
Alex Corp BA 

Am. COal 50c 
Artier. 10c ., _.. 

Am. Goto R11 £781*1 

iMA i-ju uni uii.CWp4TtcliHte. 130 . LI 
1 n-°. 62 39 WKlpool Inv.... 62 —.. L24 

in n 88 38 *Yetwton Uw.5p 52 ...... 0J5 
1X0 44 25 5firtswn»i.lQ>- 34 +1 hL4 
TL 192 80 |Yule Cano 10p7[ 190   3JO 

129 73 Drayton Far Easi. 115 —OiS 4 LI /v\in I'AQ 
45 22 &uWliranB,82-91. 41 *1 - - - UiL ANU bAO 

33 til Drayton Ftertucr. 322 — 1L5 p .52 — « 
671, 57.2 Dualrest Inc. 50p. 63 ..... t7.B8 1017 9 H S, ?i?r « . I 

+80 113 Da Capital £1... 760 . - - - r? Z?' 
158 124 Dundee £Un.._. 148 -4 «a LOj fJ | 1 I 
223 150 EinbursfiLraTa.. 163 -7 085 p 0-3 755 35 ^AilaittfiRes. 5S +» -■ 

Vferana^-W. 41 K I - - - 

6 ft 3 SflBE & “H d ^ 
i £ & SSSK £ £° fj 
| Ss & B>:::::: - 
3 024 OT 0i9psU.mW. 016 . C^|lL7 l7 c - 
- 282 182 LwwnH*s.MP Z& T4.75 LJ 
4 2® 186 MEPC.....— 2M M L4 vjI22.fi 
Jl 143 112 Martheatb—~ IS -3 -ATS — — J 

+80 125 Da Capitol £1 ... 
158 124 Dundee A Iton. — 
223 150 Einnurshiia. Ti. 
62 37 Ei-rttu^hrin. 1st. 

101 SI1? Earauifi Inv— 
87 [-W EDITH—- 
9ii» 6T-j Electro Inv. Tst... 

235 155 Elect-i. Gen- 
500 SO E.-v?&Lfr5n.S 
£24 L14 2^ i iter tor ••P: Si- 
33 122 Eng. «tnlre.naii _ 

E5 J5»l* =rvifiN.Y. Trust 

ef, Si Is n For Atlantis Res see Ira. Atlanta Res 
ST -1 • a tn 37 55 1« +8 - - 
S 423 LO 551 « 30 Branon£l...— « ■*- - 
. t§3 11 111 S3 134 Bridge Oil_217 . - — 

2Sfl2[ i31 L2 L9 * 67 36 Ersa(teL!iiae3K_ 59 -2 ±2-75 02 . ——* “i I -ic «o n j. n—, UC 1C 

50c 
tarter Cont 

Cons. Gold Ft 
EauRandCoalOp 
Gencm-40c-- - --,_ 

near Irwra Rl_ | £llt2 -)B ItQS 
dfiefdsSA5e -- “ 

Cons.R2 
£32(800 Middle Wit 25c 
952 5B0 Minorca 5BDL40 
74+ 416 New Whs 50c_ 
*48 13>2 Rand Lonton 15c. 
830 420 Rand Win. Props. R1 
£39l2 £2Dte rvaal.Co.TS.ULRl. 
250 140 |Vogeh2l2C 

Diamond and Platinum 
Wfitlterih. 59 -2 I ±2-75 

3 :?«*- lu ‘g tsate J s >.1 swsa.- m *- a a «| ™ sgzas 4 := - = - 
333 . U-0 U L U M2 *3 MarterEsato. Ml *1 20 - M “ ^ -&<, oc.ijereSOo... 338 +2 tll-03 XI 4.7 » *flda*s,'1rt025 -77 1?- 
1W .-.tW H ll 7A « S *>»£ . UlVc 123 5+ SkasteBterlir.. 1M -2 .010% * X9 W _ ^S_ 1®^ JMI 1| WlOt 
388 1— O 82 I 140 97 

l AM •JfUwUS S 
1+5 164.9 .71 240 1 95 Ittoufttkigte. 

,g . 
rSfCA 206.1 140 1. 13.4 
UfSeo5p. J22» . 4AB 

MO . 1X4 bZ3 15J16.C 
122# . vd2D Oj 2,4 — 
SO .1ti45fi xsl 

340 \7L4 Do-DeTcSOo - 338 +2 iU0! XI 4.7 « m — - ~ ~ 
123 97 l&nesAarote. 3T._ 12fl -2 .010% * 19 m 2$ EwnahCl.-. lg, v;- 384 
81 55 jr.fitC Arllrcel-. 7S . F.L56 XC 19 7^2 Db%Ul91«i 1*5 - 
371 j} 22 |F.6C.£tt.7fi.l05. 3^!. sO-09 p 0.4 290 105 [ffa«fcs*aLC 28S . .. 

£68 +1 0590c 
573 -7 037)26 
875 0200c 
990 -Id +Q85c 
575 -5 040c 
795xd -lfl 054c 

Indwhtoh 
Allied Lyons_ 
SCCGra_ 
ELS.R._ 
Binwr._ 
Barclays Bank — 
Beecham_ 
BtaeClrcte—. 
Boots-. 
Bwatm.-- 
Brit Aerospace _ 
BJLT- 
Brawn (jj . 
Biaron On)__ 
Cadbufys——_ 
Ccurtaulds- 
Debenharo—.... 
Distillers_ 
Dunlop__ 
Eagle Star- 
F. M.F.C_ 
On. Accident_ 
Gea Electric— 

GrandMet-- 
G. U-S.'A*_— 
GoartSan __ 
CLKJB. 
HwtserSida_ 

- 76 . Fin. 13% 97/02. 
900 . Affiance Gas.- 

- 46 . Arnett.-- 
.. 93 +8 CPI Hldgs-- 
- ®W . Carrol bids- 
_ 122 . HatllR.&H.)__ 

Heifon HUgs- 
Irish Ropes__ 

tSH , *CpbfW.&ff.l„ 
J £99 .1 T.U.S- 
_| £B6*2|+i| I Dtwure- 

Fer Bridgewater tee Property 

OPTIONS 
3-month Call Rates 

Haase of Fraser.. 21 [Vickers. 
13 IX. I_45 Wootvra 
20 "Imps"- U 

H ifeg— !i 
45 LegaliGen-45 BW-jH8 
22 Lex Service- 35 pta-Cpi 
40 LtoycsBanfc- 59 
17 “Lofs"_3 “RPC- 
22 London Bride- U Peaawy 
19 Luces Intis-- 16 Samuel I 
M “Ban*_12 Stortng 
3 Mries-ASoncr— 23 
38 MMfland BanV 42 ffik 
11 N.E.I- 10 
H Net, w*sl Sank. 55 
14 PAODfti-- 22 gil® 
29 Plwey.- ft £™L 
5 Steal Elect-IB 
60 R.H.M_7 
6S, Rani: Ora. Ord. _ 19 — 
« Reed load._ 24 
17 Sean_ C UfcT=ra 
75 T.l-K ^ 
50 Thso_16 Mto« 
55 Thorn EM)- 55 Charier. 
45 Trushoose16 c™* e> 
16 Tumr&NewaU. 8 
32 Unlever-75 SoTz 

Central African 
Z50c-1 260 {+10I+Q7DC 
coi.m. is L.-.Uqsc 

rX8D024.4 35%-rt, - 

421164) 

- J 

A srieoiou of Options kaded b green on the 
London Stott; Exchange Report page 

“Recent issues" and “Rights” Page 22 
Tips service ia avaSable to ever? Cofnpaqp Bezft in to Stack 
Fxtbwtces thfOaghant Hit BbM Kaadim far at fee ofi fTfif) • 

par anmtm for each seccrtty 



Jr^ndgeVU^s(0892):39211 

Saturday February 18 1984 

BY ANTHONY ROBINSON 

ANDREI Andreyevich Gromyko 
at 74 has been around world 
diplomacy for longer than most 
people can remember. He 

' already had 18 years in the 
■ foreign service behind him 

when Nikita Khicuschev 
appointed him foreign minister 
in 1957. He has survived so 
long because he has been so 
useful to a country whose 
leaders travel little and whose 
experience of the world outside 
is even less. 

His usefulness has become 
even greater with the emerg¬ 
ence of Konstantin Chernenko 
as the new leader of the Soviet 
Union. Mr Chernenko's experi¬ 
ence of foreign affairs has been 
limited to preparing papers and 
accompanying the late Mr 
Brezhnev on his foreign trips. 

For many years Mr Gromyko 
was regarded as a technocrat, 
the man whose frequent use of 
the veto at the UN introduced 
the word ** nist" into the diplo¬ 
matic dictionary. But he was 
also known as th«? man who had 
been everywhere and seen 
everyone, usually many times 
over. U.S. secretaries of state 
come and go. Mr George Shultz 
is the ninth, but Mr Gromyko 
goes on for ever. 

No-one can’ approach the 
accumulated experience of the 
man who. at the 3ge of 34. was 
made Ambassador to the U.S. 

Inmos board rejects AT & 
BY GUY DE JONQU1ERE5 

THE BOARD of Inmos. Britain’s 
state-backed microchip manu¬ 
facturer. has rejected the take¬ 
over bid made two weeks ago by 
American Telephone & Tele¬ 
graph. the largest U.S. tele¬ 
communications company. 

AT &- T's £45m offer for most 
of the 75 per cent of Inmos 
owned by the British Tech¬ 
nology Group was considered 
far too low by both the 
Government and the company, 
which confidently expects to 
achieve its first full-year profit 
this year. 

Inmos' internal forecasts 
point to a pre-tax profit of at 
least £7.5m on a turnover of 
nearly £100m, almost three 

times last year's sales of £37m. 
on which it lost £14m. Tte 
profit could be as high as £10m. 
AT Sc T said in New York that it 
had not yet been formally mid 
of the rejection. But the 
Government appears hopeful 
that the company, which first 
expressed interest in Inmos late 
last summer, will return with 
an improved offer. 

Since Inmos was formed in 
1978. it has received £65m in 
state grants and loan guaran¬ 
tees of about £40m. According 
to U.S. consultants advising the 
BTG, its market value is at least 
1200m. 

Mr Kenneth Baker, Minister 
for Information Technology, 

toid the Commons yesterday 
that the Inmos board was study¬ 
ing several other approaches 
and was expected to make 
recommendations shortly. 

But although several com¬ 
panies. including Britain’s 
General Electric Company, have 
examined Inmos. AT & T is 
believed to be the only one to 
have made a firm bid so far. It 
al*o offered to invest in the 
expansion of Inmos’ plant in 
Newport South Wales. 

AT & T, one of the world’s 
largest microchip manufac¬ 
turers. with estimated produc¬ 
tion of $450m (£310m) last year, 
has made clear, however, that 
its prime interest lies in estab- 

Union chiefs accept Revenue co 
BY DAVID 8RINDLE, LABOUR STAFF 

UNION leaders have approved 
a four-year new technology 
agreement with the Inland 
Revenue which promises to 
break new ground in flexible 
working arrangements. 

The 58.000 members of the 
Inland Revenue Staff -Federa¬ 
tion will ba recommended to 
accept the deal at workplace 
meetings next week. 

An essential element of the 
agreement—the first of its kind 
in the Civil Service—is a joint 
union-management experiment 
on ’‘self-determination" in work¬ 
ing arrangements. Staff in 14 
West Midlands tax offices will 
be able to use the flexibility 
presented by computer systems 
to construct their ov;n working 
patterns. 

Yesterday the union de¬ 
scribed the proposal as a very 
important breakthrough. If suc¬ 
cessful. IRSF leaders believe it 
could be extended throughout 
the Civil Service. 

In a second significant 
clement of the agreement, the 
Revenue has undertaken to do 
its utmost to avoid compulsory 
redundancies. 

The IRSF had been insisting 
on a no-redundancy guarantee 
on new technology. It points to 
the proposed saving of 4,000 
jobs by computerisation of the 
Pay As You Earn system and 
the overall target of 7.000 fewer 
posts in the Revenue by 1988. 

However. Mr Tony Christo¬ 
pher, general secretary of the 
union, will tell members he be¬ 

lieves that if the agreement is 
signed, Mr Nigel Lawson, the 
Chancellor, will give further 
assurances. 

The IRSF membership is 
unlikely to reject the agree¬ 
ment. although it offers no con¬ 
cessions on pay or re-grading 
in return for operation of new 
technology. The union executive 
voted 22-3 to accept. 

The union leaders still dis¬ 
satisfied believe it will be 
possible in the future to claim 
re-grading benefits for clerical 
assistants. ..who are most 
affected by computerisation of 
PAYE. 

It was the introduction in 
January of a pilot scheme of the 
PAYE system in 14 West Mid¬ 
lands offices that led to negoti¬ 
ations on the agreement .4 total 

Tbid 
liehing a base in Europe, not 
in continuing Inmos* long-term 
strategy. 

The management of Inmos, 
whose founders own 13 per cent 
of its equity, is in no hurry to 
give up its independence. It is 
seeking to raise up to £20m 
through a private placement 
with City institutions to finance 
further expansion this year. 

Mr Baker said: ‘I have every 
hope that further money 
needed by Inmos for genuine 
development will become avail¬ 
able.* 
Industrial base urged. Page 
3; Prodigy at an awkward age. 
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il puter deal 
of 438 union members refused 
to work the system and were 
suspended. 

In a High Court case without 
legal precedent, eight of the sufr 
pended members sought injunc¬ 
tions against the Revenue. They 
failed, but talks with the union 
were opened. These ended this 
week with a one and a half day 
session of the IRSF executive. 

The union is distributing 
30.000 copies of the new tech¬ 
nology agreement to its mem¬ 
bers. ' The Revenue is allowing 
them to read the document and 
hold meetings during working 
time. Voting must be com¬ 
pleted by Thursday and the 
suspended West Midlands mem¬ 
bers will vote on Friday after 
returning to normal duties. 

Background, Page 4 

Airbus launch aid package for BAe nears completion 
BY PETER RIDDELL, POLITICAL EDITOR 

AN AID PACKAGE involving 
the Government and the City 
to support British Aerospace’s 
involvement in the 150-seat 
A-320 European Airbus project 
is nearing completion. The hope 
in Whitehall is that an announ¬ 
cement to Parliament will be 
possible by the end of this 
month, probably next week. 

The broad outlines of the 
arrangement may . indicate that 
the Government will provide 
considerably less than the 
£437m launch aid sought by 
BAe. Such aid would, however, 
be concentrated in the early 
years of the project's life, when 
the company’s overall financial 
resources will be subject to the 
greatest pressure. 

Morgan Grenfell, the mer¬ 

chant bank, has been appointed 
by the Government to advise on 
the private sector contribution 
to financing the A-320. 

The cost of British participa¬ 
tion appears to have been re¬ 
vised downwards, following 
agreement in Whitehall that the 
annual rate of inflation assumed 
in the estimates should be re¬ 
duced from 8 per cent to 5 per 
cent. 

Consequently, the Govern¬ 
ment offer Is expected to be re¬ 
garded as sufficiently satisfac¬ 
tory by BAe to permit it to 
participate in work on the new 
aircraft. The Government, for 
its part, will be able to argue 
that it is supporting a com¬ 
mercially viable venture. 

Vigorous bargaining has 

taken place over the project 
Ministers — and in particular 
Mrs Thatcher — have wanted to 
satisfy themselves that the 
Government is not entering into 
a Concord e-style open-ended 
commitment 

At an earlier stage both the 
Prime Minister and the 
Treasury were highly sceptical 
about providing any launch aid. 
They have been persuaded by 
the Department of Trade and 
Industry to agree to talks on 
limited support. 

A meeting of ministers, 
chaired by Mrs Thatcher early- 
last week, approved continuing 
discussions on this basis 
between the department and 
BAe in an effort to produce a 
package acceptable to ministers 

The hope is that discussions 
will be completed shortly so 
that the matter can be con¬ 
sidered by the economic 
strategy committee of the 
Cabinet. However, no decision 
has been taken in principle 
because BAe has not been in a 
position to finalise its offer 
until the talks with the depart¬ 
ment have been completed. 

The indications are that there 
will be a loan package — 
possibly in a special company- 
set up to deal with the project, 
since an expansion of BAe's 
equity base through a rights 
issue seems to have been ruled 
out. The Government is. how¬ 
ever. reluctant to guarantee any 
external borrowings by the 
company. 

Continued from Page 1 Continued from Page 1 

in 1F*43. Stalin sent such a 
young man to underline his dis- 
plea:;ure at Roosevelt’s failure 
to open up the second front. 

He accompanied Stalin to all 
the great wartime conferences 
wkiich laid down the shape of 
pofg-war divided Europe — 
Te'heran. Yalta and Potsdam. 
Only once did he disobey his 
mrtster's instructions. Stalin, 
himself educated in a Georgian 
seminary, advised Gromyko to 
gu to church on Sunday in 
VTasIiington because that was 
Where he would hear the best 
'English. But. Gromyko quietly 
declined. He feared the dis¬ 
covery- of his presence in 
church by loutish American re¬ 
porters might be misunderstood. 

Gradually Gromyko the tech¬ 
nocrat turned into Gromyko the 
indispensable and. finally. 
Gromyko the king-maker. He 
became a full politburo member 
only in 1973. in the full flush 
of the detente policy he had 
done so much to forge. It was 
Gromyko, working closely with 
Brezhnev, who, only two years 
after the invasion of Czecho¬ 
slovakia. sensed the potential 
opened up by the West Ger¬ 
man and European desire for 
normalisation. The success of 
Ost-Politik. coinciding with U.S. 
weariness with its world police¬ 
man role and the trauma of 
Vietnam, led on to the Helsinki 
conference on security and co¬ 
operation in Europe which, 
inter alia, ratified the division 
of Europe and marked the high 
point of post-war Soviet 
diplomacy. 

Then came decline as Mr 
Bretzhnev’s health faltered and 
both arms control talks and the 
general climate of East-West 
deteriorated into a welter of 
mutual recrimination over 
human rights, the invasion of 
Afghanistan, the suppression of 
Solidarity in Poland. 

On Brezhnev's death 
Gromyko, together with defence 
minister Dmitri Ustinov, backed 
Yuri Andropov — a leader cap¬ 
able of representing the Soviet 
super-power which Mr Gromyko 
had done so much to create. 

This week, 15 months later, 
he is believed to have reluc¬ 
tantly supported Mr Chernenko, j 
the man he had earlier helped; 
defeat But Gromyko’s force¬ 
ful speech from the Lenin 
mausoleum and his key role in 
talks with western leaders 
demonstrated that he is very 
much the man in charge of 
foreign affairs. His main task 
now is to help groom a worthy- 
successor — to himself and to 
Mr Chernenko. 

Iran claims 1,100 dead 
stretch of the main road leading 
south to the town of Tib. 

Iraq gave few details on the 
course of the fighting but said 
Iranian aircraft had struck the 
town of Ali al-Gharbi yesterday, 
near the main battle area. 
Baghdad Radio claimed that 14 
civilians were killed and 12 
wounded in the raid. 

President Hussein said yester¬ 
day in messages to Mrs Indira 
Gandhi, the Indian Prime Minis¬ 
ter, and President Ahmed Sekou 
Tourt of Guinea that Iraq was 
ready for peace talks with Iran. 
Any appeals for a ceasefire, 
however, should be addressed to 
Iran, as it had rejected all pre¬ 
vious mediation efforts. 

Richard Johns writes: 
Rumours that the Strait of 
Hormuz had been closed 
prompted heavy speculative 

buying of oil shares on the 
London Stock Exchange, with 
prices 2 per cent to 3 per cent 
higher on average. 

British Petroleum was up 13p 
on the day’s trading at 435p and 
Shell was up lip at 633p, having 
touched 435p at one point 
Britoil rose 16p to 248p and 
Ultramar 20p to 685p. Prices of 
shares in the shipping sector 
also rose. 

The oil market, however, 
remained unaffected by escala¬ 
tion of the Gulf conflict The 
buyer-seller rate for Iranian 
Light was reported by traders 
to be S27.60 to 27.70 a barrel, 
down about 15 cents on the level 
reported on Thursday. North 
Sea and African crudes were up 
slightly. Meanwhile, charter 
rates for Gulf-bound tankers 
and war-risk premiums were 
unaffected. 

CHIEF PRICE CHANGES YESTERDAY 
(Prices in pence unless otherwise indicated) 

RISES 
Alexanders Discount 560 + 107 
Amersham Intol ... 236 + 7 
Border Breweries... 192 + 42 
Daiastream . 290 + 32 
De Vere Hotels ... 275 + 15 
Expamet Intnl . 87 + 10 
GRA . 61 + 3} 
Hadland . 87 + 7 
Hogg Robinson ... 167 + 8 
King and Shaxson 143 + 9 
Klrsh Trading . 215 + 35 
McCorquodale ...156xr + 94 
Man Agency Music 142 + 10 
Norfolk Capital ... 74 + 6 
P & 0 Dfd . 277 + 9 

WORLDWIDE WEATHER 

SGB . 154+8 
Spear (J. W.) . 90 + 14 
Sumrie Clothes ... 150 + 20 
Trident TV A . 144 + 15 
Union Discount ... 730 + 20 
BP .. 433 + 13 
Britoil .  248 + 16 
IC Gas . 285 + 10 
Shell Transport. 633 + 11 
Ultramar . 685 + 20 

FALLS 
Grand Metropolitan 350 — 7 
Maynards . 225 - 20 
Std Tele Cables... 284 — 6 
Surer . 118 - 7 
Lendu HIdgs . 165 — 12 

UK Today: Dry with sunny Interval a. 
Fog patches. Cloudy with rain in the 
West. 
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Changes gather pace 

in financial markets 
The link with the bank would 

“give us big muscle and a name 
worldwide.** 

NatWest Is expected to take 
a 29.9 per cent stake in the 
jobbing firm, the maximum per¬ 
mitted under Stock Exchange 
rules, if the Stock Exchange 
ruling council gives approval. 

The Bank of England has 
been kept Informed and is 
understood to be in favour of 
the proposed deal 

Because the deal may still be 
subject to amendment after a 
review by tht Stock Exchange 
Council neither side would 
reveal the details or the price. 

In its last financial year end¬ 
ing May 6.1983. Bisgood, Bishop 
reported net pre-tax profits of 
£2.46m compared with £767,196 
a year earlier. Its major share¬ 
holders include British and 
Commonwealth Shipping, Wil¬ 
liams and Glyn's Bank, Legal 
and General Assurance, and 
London Trust The jobbing 
firm has become the leading 
market maker in the Stock Ex¬ 
change’s unlisted securities 
market. 

NatWest said: "A dose 
liaison with a jobbing concern 
will bring added expertise to 
the group and will also put the 
strength of the bank behind a 
further area of traditional City 
expertise.” 

Earlier Mercantile House 
announced its long expected 
deal with a City financial in¬ 
terest 

The financial services group, 
with a.major U.S. stockbroking 
arm and a large UK money 
broking business, is acquiring 
Alexanders Discount, one of the 
top market makers in short 
term monetary instrumifats in 
the City. 

Mr John Barkshire. Mercan¬ 
tile's chairman, is seeking to 
buy a stake in a UK stock- 
broking firm in the next lew 
months in the wake of its 
agreed bid for Alexanders. A 
deal is not imminent although 
Mercantile has been talking to 
a wide range of stockbrokers. 
The group said yesterday it was 
not interested in taking a stake 
in a stockjobbers. 

Mercantile is offering Alexan¬ 
ders shareholders 17 of its 
shares for every 12 shares they 
hold in the discount house. It is 

also offering a cash alternative 
of £63.75p. 

On the London Stock 
Exchange yesterday shares of 
Mercantile were unchanged at 
407p. Alexanders shares rose 
107p to 560p. 

Alexander’s discount market 
operations will remain a sep¬ 
arate entity within the en¬ 
larged Mercantile House group. 

The Bank of England con¬ 
firmed it bad no objection to 
the deal. But it has insisted 
on assurances that both the 
operations and capital structure 
of the discounting activities 
will remain independent. 

Mr Barkshire said his move 
represented the first step to¬ 
wards becoming a “ major 
player” in the London securi¬ 
ties marker. He plans that the 
London side of the business will 
eventually mirror Mercantile’s 
U.S. securities operation at 
Oppenheimer and Co. which it 
acquired in 1982. 

Mr Jeremy Hardie. deputy 
chairman of Alexander, said 
the takeover provided it with 
opportunities for diversification 
into the securities market gener¬ 
ally and for expansion Into 
international markets. 

Alexanders hopes to extend 
its expertise into gilt-edged 
market-making and into Euro¬ 
bond trading. 

Mercantile House was widely 
suggested to be a potential 
partner for Gerrard and 
National, the UK's largest dis¬ 
count house., Mr Barkshire 
confirmed that he had talked 
to Gerrard. along with several 
other discount houses, but he 
said his group had not made 
an offer. 

Three of the five yeadfng job-1 

bing firms in London have now1 
formed links: Smith Bros with 
N Rothschild, Akroyd and 
Smithers with S. G. Warburg.1 
and now Bisgood, Bishop with 
NatWest. 

Morgan Grenfell, the mer¬ 
chant bank, has held talks with 
Wed. Durlacher, Mordaunt, the 
largest stockjobber, but so far 
the talks have not concluded in 
a deal. Pinchin. Denny, the 
other leading jobber,'is also be¬ 
lieved to have received 
a proaches from .outside finan¬ 
cial, groups. 
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Reading banns 

in the 
Independent market-makers 

moved on to the City’s endan¬ 
gered species list yesterday as 
another 29.9 per cent Lasso 
appeared to have found its mark 
at Bisgood. Bishop, champion 
jobber of the Unlisted Securi¬ 
ties Market It came as some¬ 
thing of a surprise to find 
National Westminster grin¬ 
ning at the other end of the 
rope; but the logic'' of the 
clearer’s move shone forth by 
contrast with the array of ifs, 
buts and maybes surrounding 
Mercantile House's brave pur-, 
chase of Alexanders Discount 

Index fell 1*7 to 816.2 

The new look City of the 
future offers far more incentive 
to the clearers to develop their 
own retail stockbroldng ser¬ 
vices. It is surely with this in 
mind that NatWest has taken 
the chance while it still can to 
add a jobbing arm, x for a down 
payment equivalent to the cost 
of an hour or two’s delay on the 
bank's next big loan repayment 
from Latin America. This could 
still value Bisgood at a 20-25 per 
cent premium to its reported 
shareholders’ equity of £4.3m. 
acceptable to the firm’s private 
institutional shareholders as 
well as its directors. 

Of all the possible futures 
paraded before Bisgood, linkage 
with the potentially enormous 
odd lot business generated by 
a clearer's retail network would 
surely be hard to beat. Its heavy 
involvement with the USM has 
already given Bisgood a taste 
for private client business. Else¬ 
where. Bisgood might be ex¬ 
pected to expand into the gilt- 
edged market, if only to mesh 
with its partner’s regular forays 
into the market as a customer. 

With only two of the five 
main jobbers now living in the 
wild—and one of Chose, Wedd 
Durlacher, well and truly sur¬ 
rounded—Mercantile House has 
turned to the discount houses 
and paid what looks like a 
sizable premium to be sure of 
success. Its share offer of 407p 
at last night's close values 
Alexanders at £28.8m. a 
premium of 26 per cent over 
the house's fully disclosed net 
asset value if account is taken 
of a 22p gross dividend still 
available to Alexanders’ share¬ 
holders. 

Whether the prize will even¬ 
tually provide Mercantile with 
the basis of a market-making 
operation as planned must be 
open to doubt for some time 
yet. For the moment, the aspir¬ 
ing multi-services group has 
bought itself a discount house 
pure and not so simple—a 
highly volatile business which 
has enjoyed a couple of very 
good years but cannot claim 
a particularly distinguished 

record, even by the lights of 
its own sector. 

Both Mercantile and NatWest 
are buying themselves only an 
entry ticket to these new mar¬ 
kets. Mercantile will want to 
effect a transition . for 
Alexanders from its present 
dealer status to that of a more 
fully-fledged market maker in 
both equities and fixed interest 
NatWest, meanwhile, will 
probably needed to buy a stock¬ 
broker unless, that is, yester¬ 
day’s acquisition is merely 
designed to bolt a jobbing 
activity on to its existing 
money* centre services. The 
complication for Mercantile is 
that the successful - realisation 
of Alexander's potential will 
require not only a sensitive 
blending of different market 
cultures, but also a fundamental 
change of attitude towards the 
discount houses by the Bank of 
England. 

—the capital expenditure pro¬ 
gramme—is nof'discussed.. 

To an extent, Avana seeaft to 
be resting ott its laurel*,, *»d 
trusting, to its own repuiation ta 
see.nt thrtmgK But tb«re J», pf 
course, another matter ^ What 
Bassett can do.for-Avaaa, 'OP 
Chocolate,' .■ --which' J. AffWUL'. 
recently picked tip;. ftoa 
Huntley and Palmer, could use 
rather Thore btetness. Bassett 
could oblige, and could b*#6fin 

. put at Avanat's «rvsca its CTN 
sales network. 

. Avana. could still have a bride 
on its haods. Almost half, of 
Bassett’s - shareholders . are; 
pi$vate investors, wfla may not 
relish the drop in- income, of 
around one .third whJchtBe'bii-: 
would appear to entail. Mean¬ 
while. Avana has repeated- Jtt 
Robertson ruse.nf selUag_afl-ife 
shares in the market,. Axurtga 
Stock Exchange is investigating 
the events dfr January 24; when 
Bassett shares jumped lO^pftr 
cent just before the bid. waa 
announced. V 
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Markets 

Avana 
Avana’s offer document for 

Bassett is an externally colour¬ 
ful affair. There stands Robert¬ 
son’s Golly, holding a decrepit 
Bertie Bassett in a pose which, 
though looking like;a judo lock, 
is presumably meant to be sup¬ 
portive. 

The contents are more drab. 
Talk of extending Bassett’s pro¬ 
duct range relates either to 
minor areas, such as fruit- or 
ceareal-based confectionery, or 
to Bassett’s growing chocolate 
range, which seems to be doing 
rather well on its own. And 
when it comes to exporting con¬ 
fectionery,. it. is .unclear how 
Avana can help a company 
which Is already among the best 
in the business. The one area 
where Avana could really help 

The last thing the equity 
market wanted yesterday after-. 
noon, after the gruelling .. - 
exertions of the previous tughrs 
Society of Investment Analysts 
dinner, was a sudden, scare. Yet, 
as luck would have it, one duly 
arrived. Rumours that Iran had 
forced the closure of the Straits *_ 
of: Hormuz sent oU share prices 
scurrying higher. The‘Spot oil1/ 
market, by contrast,, responded , 
with barely a .murmur. - 

Yesterday's flurry br oils and - 
financial shares was hardly . , 
characteristic of a week which • 
saw the. market slowly repair- ... 
ing the. damage inflicted earlier 
in. the month by Wall Street 
An array of U.S. economic 
indicators, culminating yester¬ 
day with an upward revision of '* 
the fourth quarter GKP figure ; 
has heightened the fear that the k. 
Fed may move to rein baek the •* 
pace of economic expansion. 
Last week, however, London . 
managed largely to regain its . 
independence of events across 
the Atlantic and may even hat e .. 
benefited from the gradual.' 
switching of portfolio assets but r... ^ 
of the tumbling dollar. - ‘ 

Yet the threat of higher 
short-term rates in New York - 
has-helped to put a cap on the 
gilt-edged, market and. for the 
moment at least, the equity 
market may struggle to brea*;^ L3toi: 
new ground without some help - 
from that quarter. Last week’s - 
rise, certainly, owed as‘much ■ 
to isolated speculative buying ' 
as it did to any reappraisal of 
fundamental prospects. 

Only SAA fly 

South Alika 
with all the 
stops out 

■toy **■ .*> .- svCCC-v 
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there and back .. 

You can’t beat SAA to South Africa, Hying the newest! 
biggest and best747s, non-stop to arid from Johannesburg. 

More flights, more non-stops-and the 
only non-stops home again. 

New'SUPER EXECUTIVE'Gold Class 
with much more in it for you. 

Vfe've improved our Super Executive andglassware.Sdmu*mom,a*iltfornd '■ 
service. More luxurious seating. More space exmlOfcourse.meK'istil/thcabsoluti! 
for more comfort. Free drinks. Choice of luxury of our Blue Diamond ■ 
meals complemented by genuine porcelain First Gass service too. 

For full details ple»econtactyour^awl Agentor 5AAat25i Recent£fre*t_ 
landon WIR TAD. Tel: 01-734 9841. Or at Ufetertoo Street BinringhaniAa: 021-643 9405. 

Peter Street,'fttoKhest« Tel: 061-8344436. Hope Street. Tel;041-2212931 
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